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November 11, 1922 


Selling a City— 
Twelve Indicators 
of Buying Power 


By Roger W. Babson 


How a Sea Captain 
Became Captain of 
Industry 


By O. D. Foster 


B. C. FORBES, Editor 














“GMC TRUCKS 









N STEPS AHEAD” 


Opening the Way for Volume Truck Haulage 


GMC Truck Tractors, By Cutting Costs In Two, Now Make 
It Profitable To Transport Heavy Loads Over Highways 


Development of the GMC Truck 
Tractors, with semi-trailer and 
four wheel trailer equipment, has 
for the first time made possible 
the economical transportation by 
motor truck of big tonnage loads. 


GMC Truck Tractors produce more 
pulling power, morespeed and more 
economy than ever before has been 
produced in any one truck unit. 


Equipped with the GMC Two- 
Range Transmission, which mul- 
tiplies economical engine power 
into new and almost unheard of 
power at the wheels, and into 
higher road speeds—these tractors 
will haul semi-trailer and trailer 
loads through heavy roads and 
up grades where other motor 





truck equipment cannot travel. 


Loads as great as 15 tons can now 
be transported with a saving, in 
certain cases, of as much as 50 per 
cent over old style equipment, and 
with a distribution of the load that 
meets every requirement of safety 
to the structure of the highways. 


Trailers and semi-trailers cut load- 
ing and unloading time to a min- 
imum. They allow the wonderful 
power, speed and economy prod- 
uced by this GMC Truck Tractor 
to by utilized to its fullest measure 
—not limited by what the truck 
alone can carry. 


Write for a new illustrated booklet 
‘‘Modern Freight Transportation.”’ 





FORBES for November 11, 1922 












GENERAL MOTORS TRUCK COMPANY — Pontiac, Mich. 


Division of General Motors Corporation 


GMC Truck Tractors are Made in Three Sizes for Hauling Loads of 5, 10 and 
15 Tons: The Chassis Prices are 5-Ton, $2450; 10-Ton, $3700; 15-Ton, $4050 


General Motor's Truck 


pm All Pri Chassis onl, 
GMC Truck Chassis list as Follows: “4 veces ave for Chassis ony, 


1-Ton, 81295; 2-Ton, #2375; - ted : at the Factory. Tax to be Added 
3%-Ton, #3600; 5-Ton, #3950 _ 
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Switchboard cords are tested 





The Refrigerator — one of three 
ther’’ tests, of which the Oven 


“*wea 
ind the e Humidity 1 Room are the others. 
— 


Tests to which representative samples of telephone 
equipment are put at the Western Electric plant. 


Frozen, baked, steamed, un- 
dergoing endurance tests and 
accuracy tests of every sort— 
samples of telephone equipment 
must prove themselves under the 
hardest conditions before each 
lot is passed out of our factory. 


Testing telephones, cable and 
switchboard parts is one of the 
important things which Western 
Electric does as maker of the 
nation’s telephones. 
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How Western Electric telephones are tested 


That these tests are thorough 
and that the equipment is accu- 
rately and ruggedly built: are 
facts which the daily experience 
of millions of users proves. 


This perfection is not by 
chance. It was reached only 
through years of constant rais- 
ing of standards in manufacture 
and test. The Western Electric 
Company began making tele- 
phones in 1£77. 


Western Electric 


Since 1869 Makers of Electrical Eouipment 
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Bored 


NEW YORK 
Fame Attracts Fame 


ORE visiting notables stop at TheWal- 

dorf Astoria than at any other New 

York hotel. It is the one hotel that everyone 
knows and hopes some day to visit. 


TheWaldorf has earned this famethrough 
thirty years of hotel perfection. There is 
beauty and spaciousness within its walls, 
generosity in its service, and distinction ia 
its clientele. 

On Fifth Avenue, it is distinctly of Fifth 
Avenue. Stopping at The Waldorf makes a 
New York visit a memorable occasion. 


Fifth Avenue, 33rd and 34th Streets, New York 


L.M. Boomer, President—Roy Carruthers, Managing Director 


The Bellevue-Stratford in Philadelphia 
and The New Willard in Washington, D.C. 


are under saire management. 










































“AS LONG AS I LIVE—” 
SAID ONE SUBSCRIBER 


“As long as I live and there is no Federal amendment against 
Forbes Magazine, please continie to send me a copy—it is 
just as necessary to the business mind as a big meal needs & 
fidishing touch.” 
bse (Signed) A. GEO. L. BAINES, 
2: faa Baines and Baines, 

19 Moore Street, N. Y. C. 
“We have found ‘Forbes’ to be one of our best paying invest- 
ments. It is seldom that one Magazine can be found that 
brings such profitable returns from employees in’ so many 
Gifferent capacities. This list includes our Manager, Sales 
Miinager, Genetal Factory: Superintendent, Factory Superin- 
t mt, Traffic Manager, Auditver, Salesmen and Garage 
Superintendent. 

sy “INDIANA CONDENSED MILK Co., 

ay “Accounting Dept., 

“thes “Indianapolis, Ind.” 
(Who subscribe to 15 coptes.) 


Why Don’t You Become a Regular Subscriber? 


{ CUT OUT OR COPY AND MAIL THIS ORDER BLANK 
“FORBES” 
120 Fifth Ave., New York, N. Y. 
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Applicant for Membership in the Audit 








420 FIFTH AVENUE 
London Office: Efficiency Magazine, 4, Lincoln’s Inn Fields, W.C3 
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BIG-SIX SEDAN (Special 


Completely equipped as cme $2 65 0 





| heron your office half an hour early this 
afternoon and on the way home stop 
at the Studebaker showroom. 


Ask the dealer to show you the Big-Six 
Sedan. Stand off and get a three-quarter 
view of it. Note how its striking beauty 
is set off by the sparkling radiator jacket. 
Step inside and relax in the nine-inch seat 
cushions. Note the great roominess and 
the completeness of the equipment. 


Take a ride behind its 60-horsepower 
motor. Take the wheel yourself. Put it 
to any test—every test. Try its accelera- 
tion, speed, power. Ask yourself if you 
ever handled a car that steers so easily— 
that seems to respond with just what you 
want, when you want it. 

You will agree that the Big-Six Sedan 
rivals the highest priced cars in every ad- 
vantage that decides lasting satisfactien. 

It is built of the finest materials and 
most skillful workmanship, and possesses 


many features that are either exclusive or 
unusual. These include a trunk at the 
rear that is easily accessible because the 
two spare disc wheels (complete with cord 
tires and tubes) are mounted on the front 
fenders; motometer; nickel-plated bump- 
ers, front and rear; heater; automatic 
windshield wiper and rear-view mirror. 


This Sedan is a good investment because 
of the saving in the initial outlay and the 
moderate cost of operation. It sells for 
$2650, equipped as illustrated. The price 
is possible because Studebaker builds three 
distinct models with only one manufac- 
turing and marketing cost and because 
middlemen’s profits are virtually elimi- 
nated. No matter what you pay for a car, 
you won’t find greater satisfaction. 

The Studebaker Big-Six Sedan has well 
merited the name it bears; a name which 
for 70 years has stood for unfailing integrity 
and honest value. 


Nickel-plated radiator shell. Motometer and ornamental radiator cap. Automatic windshield wiper. 
Rear-view mirror. Heater. Handsome nickel-plated bumpers, front and rear. Spacious trunk with 
cover. Two extra wheels (complete with tires and tubes) carried on front fenders. Ventilator in cowl. 
Thief-proof transmission lock. Upholstery of rich mohair velvet plush with top lining and floor carpets 
to match. Artistic coach lamps. Opalescent corner reading lights, dome light and courtesy light. 


Three-piece rain-vision windshield. Jeweled eight-day clock. 





MODELS AND PRICES—f. o. 


b. factories 





LIGHT-SIX SPECIAL-SIX 


5-Pass., 112° W. B., 40 H. P. 


5-Pass., 119° W. B., 50 H. P. 


BIG-SIX 
7-Pase., 126° W. B., 60 H. P- 





7 $ 975 


Touring.................. $1275 


Abntsaaiceosnees $1650 


to» (4-Pass.)_. .1785 
Coupe (4-Pass. 3 Si 2275 
Coupe (5-Pass.) ......2375 
Sedan 


Roadster (3-Pass.)... 975 


Coupe-Roadster 
(2-Pass.), 


Sedan 


Roadster (2-Pass.)_...1250 
Roadster (4-Pass.)_.1275 
1225 | Coupe (4-Pass.)....... 1875 
1550 | Sedan 2050 


Non-Skid Cord Tires, Front and Rear, Standard Equipment 


STUDEBAKER CORPORATION OF AMERICA 
South Bend, Indiana 


























A STUDEBAKER 





YEAR 
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Among the other refinements 
and improvements in this fine 
closed car are: Covered metal 
sunshade, rear vision mirror, 
windshield wiper, spacious 
rear deck luggage compart- 
ment, parcel compariment in 
body, silk window shades, 
transmission lock, new type 
door locks, rotary door 
handles, cow! ventilator. 


$1895—f. o.b. Buick Factories 








The Car That Has Swept the Country 


The 1923 Four Passenger Coupe—*1895 


This new model of the four-passenger 
coupe has more than maintained the 
new ideal of an intimate closed car 
which Buick so fully established in its 
first model of this type. 


The interior of the roomy Fisher built 
body is upholstered and finished in a 
rich plush with distinctive silvered 
fittings. The wide seat is set at a new 
and more restful angle, as is the driv- 
er’s, and a comfortable fourth seat 
folds away under the cowl. 


Attractive combination dials on a new 
instrument board include gasoline 
gauge, clock, speedometer, ammeter, 
oil pressure gauge, lighting and igni- 
tion switches. The gear shift lever has 
been lengthened to meet the driver’s 


WHEN BETTER AUTOMOBILES ARE BUILT, 


hand and the position of the steering 
column has been altered to further 
driving ease. 


Marked refinements have been made 
also in the long-wheel base chassis and 
in the famous Buick valve-in-head 
engine. A new suspension of the rear 
cantilever springs absorbs road shocks 
and eliminates need of snubbers. A 
higher cylinder block, longer connect- 
ing rods and pistons are among 
improvements that further the quiet, 
flexible and enduring performance so 
inherent in all Buicks. 


In completeness, beauty and per- 
formance the most discriminating 
can find no superior excellence to 
that of this new model of a tradi- 
tionally luxurious car. 


BUICK WILL BUILD THEM 





BUICK MOTOR COMPANY, Fturint, MICHIGAN 


Division of General Motors Corporation 


Pioneer Bui'?--- of Val -+-in-Head Motor Cars 





Branches in All Principal Cities—Dealers Everywhere 
Mention of “Forbes” insures good service 
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Business Men in Middle West 
Are Optimistic 
But Conditions and Prospects Do Not Warrant 
Boom Talk or Boom Acts 


HAVE been conducting a two 

weeks’ tour of investigation 

of business conditions in the 
Middle West, and this is written on 
the road. 

The one condition that begets 
apprehension in my mind is the 
condition of mind of most busi- 
ness men I have talked with. 
Most of. them look for so much 
betterment that I rather fear they 
are courting disappointment later. 

“Mind you, the Middle West 
has many reasons for feeling 
cheerful,” said one of Chicago’s 
most prominent industrial leaders. 
“Everybody knows. that there is a 
lot of buikding yet to be done to 
make up for the scarcity of 
houses. This entails a demand for 
bricks and many other kinds of 
mattrials. We all know that the 
railroads are ordering an enormous 
number of cars, equipment, and 
other materials which they very 
badly need. The spending cf so 
much money. by the railroads 
means greater activity for many 
lines of industry. In view of this, 
I don’t see how business can fail 
to expand.” 

Here are some of the other de- 
velopments impressed upon me by 
those entertaining the notion that 
a boom is on the way: 

Chicago bank clearings have 
been expanding notably. 

Mail-order houses doing busi- 
ness largely with countryfolk re- 
port a substantial increase in 
trade. 

The packing industry has been 
doing appreciably better. 

The price of hides has risen from 
a4 minimum of eleven cents to 
about twenty-three cents a pound 





By B. C. Forbes 


—an advance of fully 100 per cent. 

Such representative motor com- 
panies as Buick, Studebaker, Ford, 
Chevrolet, Packard, and Cadillac 
have been announcing record- 
breaking business. 

Coal people, of course, are very 
busy. 

The important paper plants at 
Kalamazoo, Mich., are prospering. 

Makers of agricultural 
chinery and implements are figur- 
ing upon distinctly broader buy- 
ing hereafter. 

Merchants look forward confi- 
dently to excellent Christmas 
trade, 

The largest shoe-making com- 
pany in the world, located at St. 
Louis, is swamped with orders suf- 
ficient to keep running full blast 
for some months. 

Labor is well employed all 
through the Middle West, and no 


294\ 1915 \ 1916 | 1917 | 1918 199 \ 1920 
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one is worried over any unemploy- 
ment problem arising this winter. 
Savings are declared to be on 
a quite encouraging increase. 
These and many other facts and 
figures are enumerated enthusi- 
astically by the rampant optim- 
ists one meets on all sides. 
“Forbes” readers know that I 
have done my share during the last 
eighteen months to dissipate the 
thick-as-mud gloom which en- 
gulfed the country and to inspire 
faith that better, sounder, more ac- 
tive times were coming. I still be- 
lieve that, if we all act with mod- 
eration and wisdom, the recovery 
should continue at a moderate, 
orderly, healthy pace. But condi- 
tions and prospects do not warrant 
any boom talk or boom acts. 
Why, there’s one reason suff- 
cient in itself to arrest any boom. 
(Continued on page 156) 
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Cotton per Pound 


COTTON AND GRAIN PRICES 
The above graphic, prepared especially for “Forbes,” shows the very interesting 
course of prices, from 1914 to date, of such representative farm products as wheat, 
corn, and cotton. (The figures used are for No. 2 red winter wheat at Chicago, 
No. 3 yellow corn at Chicago, and upland middlings cotton at New York). 


‘With all thy getting get Understanding’ 


Fact and Comment 


By the Editor 


I’ve been visiting the principal automobile manu- 
facturing cities and have reached this very definite 
conclusion: Within a few years America will have only 
a few automobile companies. The next two or three years 
will determine which companies 
are to come to the front and form 
the nucleus for gigantic combina- 
tions and which companies will 
either go by the board or be swal- 
lowed up by the fittest survivors. Nothing else can 
occur. Why? 

Let me first recite this incident, told me by a bank 
president living in Florida. He bought a high-priced 
car made by one of the scores of relatively small con- 
cerns now in existence. He selected this particular 
make because the local 


AUTOMOBILE 
MERGERS 
LOOM 

AHEAD 


“Have you met Harry Bassett?” If that question 
was put to me once it was asked me a dozen times 
before I was in Flint one hour. It reminded me of how 
often I was asked the same question about Herbert 
Fleischacker when I reached San 
Francisco. When I did meet 
Harry—meet him once, and you 
can’t call him anything else—] 
quickly understood his extraordi- 
nary popularity. A graduate from the workers’ ranks, 
Harry Bassett is to-day president of the company 
which has turned out the largest volume of automo- 
bile business, with the exception of Ford in each of the 
last five years, namely, the Buick company. And as he 
is still a young man, there’s no saying how much 

higher he may yet climb. 


YES, 

IT PAYS 
TO BE 
POPULAR 








agent was a depositor in 
his bank, Within a few 
months the agent ceased 
representing this com- 
pany because sales were 


so few that he couldn’t different cities. 





B C. FORBES, the editor of this publication, 
e is now on a tour through the Middle West, 
investigating business conditions. 
editorials have been sent in by Mr. Forbes from 


The success of a man 
of this type is easily un- 
derstood. His “discov- 
erer,’ C. S. Mott, now 
chief-of-staff of General 
Motors, emphasized to 
me how he had been at- 


Most of these 














make as much money as 





he could by securing the 

agency for the cars made by a large, standard com- 
pany. The result was that the banker could no longer 
get parts or other service promptly and he disposed of 
his car at a heavy sacrifice, buying in its stead one of 
the best-known high-grade cars made in America. 
Now he is assured of prompt, complete, satisfactory 
service. 

While visiting small and medium towns in different 
parts of the country I’ve made it my business to delve 
into this question of local automobile service, and I 
find that many car buyers have had experiences which 
have led them to turn to the cars made by the very 
large concerns that have established service stations 
all over the country. Jackson, Mich., is typical of hun- 
dreds, even thousands, of towns where this evolution 
is under way. 

Moreover, smaller companies will not be able to live 
in competition with corporations possessing unlim- 
ited capital and producing cars in enormous quantity. 
The weeding-out process will start in earnest when 
the next period of depression and acute competition 
in the automobile industry sets in. 

It behooves every automobile manufacturer in the 
United States to utilize to the very fullest extent the 
present opportunity to so entrench and develop his 
company and his car that when the test comes, when 
the merger era opens, his enterprise will be chosen by 
the financial and other powers-that-be as the founda- 
tion, the king-pin of a giant consolidation and thus be- 
come one of the swallowers instead of one of the 
swallowed. 


tracted to Harry when 
the latter was quite a young man in his employ. Not 
only did Harry have unusual aptitude, but nothing 
was too hard or too difficult or too burdensome for 
him to tackle and carry through even though he might 
have to work day and night. Also, he developed a 
wonderful faculty for infusing enthusiasm and energy 
into his co-workers. 

I remarked to Harry that apparently everybody 
around the place called him “Harry.” “Why shou!dn’t 
they?” he replied. “Haven’t I grown up with this 
business and been one of them all my life?” 

I learned from other officials that all the men who 
had been with the company for any time felt that they 
were working, not for some monster corporation, but 
for Harry Bassett, and that it was up to them to do 
their best by him and for him. 

And apparently it pays an executive to earn the 
goodwill of the workers, for Buick’s production has 
been increasing and increasing until it is to-day 
breaking all previous records. Output lately has av- 
eraged 725 cars a day, which is 175 better than the 
highest ever before reached. Even so, production can’t 
overtake the demand for the most popular new models. 

I rather think there ought to be a suggestion in all 
this for a good many executives of other companies. 

* * * 


He is not truly a free man who has pampered himself 
snto many wants. 
x * * 
Only a man with scales on his eyes would dream of 
using unjust scales. 
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Little do we realize the influence our words or deeds 
may have upon others. This was brought home to me 
dramatically on visiting Kalamazoo, The leading citi- 
zen of that thriving city drove me to a suburb, pointed 

to a big paper mill, and said, “You 


YOU NEVER were responsible for that mill be- 
- salle ing built.” I was puzzled. He ex- 
YOU HAVE plained: “I decided to build that 


mill the evening I read the article 
about John Hays Hammond, the engineer, in your 
book, ‘Men Who Are Making America.’” 

The speaker was Jacob Kindleberger, who founded 
the Kalamazoo Vegetable Parchment Company some 
ten years ago and who, in this short period, has made 
its products known and in demand both at home and 
abroad. He is now building what will be the great- 
est and most scientifically equipped paper mill in the 
world. It will cost almost $3,000,000. One machine 
alone will cost $210,000. It will turn out book paper, 
writing paper, and other high grades at a rate not ap- 
proached by any machinery now in existence. So 
superior is the quality of this company’s products 
that most of them are sold up for months ahead. 

The life-story of Jacob Kindleberger—I noticed that 
everybody, including his own employees, called him 
“Jake”—is calculated to inspire every American with 
faith and courage. He was cast upon the worl{ to 
earn his own living when only ten. His first job was 
feeding rags into a machine in a paper mill. When 
fifteen he heard a talk at a Methodist meeting which 
kindled within him a burning determination to obtain 
education and make himself useful to the world. At 
the cost of much effort, sometimes heart-breaking 
effort, he fitted himself to enter college—this al- 
though at fifteen he couldn’t write and could scarcely 
read. Without outside assistance he worked his way 
through college. To-day he is recognized not merely 
as perhaps the ablest leader in his industry, but he 
has contrived to spend a great deal of his time and 
his money in helping others and in bettering his own 
city. : 

All the business organizations in Kalamazoo, led 
by the Chamber of Commerce, tendered me a notable 
luncheon, and when in course of my talk I mentioned 
Mr. Kindleberger’s name, every one of the hundreds 


Two Popular 
Industrial 
Leaders 


(Left) HARRY BAS- 
SETT, President of the 
Buick Motor Car Company. 


(Right) JACOB KINDLE- 

BERGER, founder of the 

Kalamazoo Vegetable 
Parchment Company. 
















present broke into such a cheer as few men inspire 


among their own community. Indeed, the tribute: 
was so touching that an elderly business man came 
up at the close and said to Mr. Kindleberger, “The 
way the people here brought down the house when 
Forbes mentioned your name is the kind of monu- 
ment I would most like to receive.” 

I wonder if I dare tell that Mr. Kindleberger has 
all through life followed the now rather neglected 
rule of giving a tithe of all his income for church 
work. 

Who can say that opportunities galore no longer 
can be searched out in this amazing land? 


* * * 


Would it interest you to know the sentence, the 
sentiment that has evoked the greatest applause in 
course of the many speeches I’ve been making in 
Chicago and other Middle Western cities? It is this: 

“Men, including our richest men, 
THIS are coming more and more to 
oo realize that the most precious, the 
CHEERS most worthwhile riches of all are 

not bank deposits, but the de- 
posits of affection and friendliness and esteem laid up 
by them in the hearts of their brother men.” In addi- 
tion to analyzing the agricultural, industrial, mining, 
financial, and mercantile conditions as I have found 
them during the ten-thousand-mile journeyings I have 
recently made throughout the United States, I have 
been impressing upon the members of Chambers of 
Commerce, Executive Clubs and other representative 
business bodies the extreme importance, the extreme 
desirability, the extreme value of bestirring them- 
selves to earn the goodwill of the rank and file of the 
people of their community and, particularly, their own 
employees. I have recited instances of multi-million- 
aires confessing to me, when they had one foot in 
the grave, that they were conscious, deep down in 
their hearts and souls, that their life had been a fail- 
ure, as they had neglected to seek and win the love 


' and affection and respect of their fellow-mortals. 


Doesn’t it seem a tragic pity that many men, that 
any man should fail to awaken to this simple yet all- 
important truth until too late? 
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The recent slash in the price of Ford cars came as 
a bolt from a blue sky. It astounded and dumb- 
founded the automobile industry. While in Detroit 


I got what was declared to be the inside story of what 
spurred Henry into his wnex- 


WHY pected action. Ford is declared 
gg to be more jealous of W. C. Du- 
PRICES rant than of any other man in 


the automobile world. When 
Durant staged an exhibit of his new low-priced Star 
car in Detroit, it created a furore. The street was 
blocked. Meanwhile, Durant had announced the price 
he had fixed for his new product, a price only a little 
above Ford’s figure. Ford resolved to take desperate 
measures to take the wind out of Durant’s sails. 
Hence, the sudden announcement of wholesale slashes 
in Ford prices. 

Fighting Ford on prices alone is a superhuman task. 
If need be, Ford could forego every dollar of profit 
on the cars he turns out, as his profits from supply- 
ing parts are declared to exceed $1,000,000 a month 
and to be constantly on the increase. Yet, a great 
many people would rather buy any other very low- 
priced car than a Ford, so universal has become the 
poking of fun and the cracking of uncomplimentary 
jokes about “Tin Lizzies.” 

* * * 

In the chief financial centre of the country, New 
York, W. C. Durant, of automobile fame, does not 
command very much hero-worship. The finarcial 
community does not forget that not once, but twice, 

Durant has lost control of Gen- 
After the first mis- 


DURANT eral Motors, 
pi hap, he succeeded in climbing 
HOME STATE back into the saddle. But nobody 


expects him again to regain con- 
trol of General Motors, now that it is in the hands of 
two of the strongest interests in the United States, 
namely, the Du Ponts, on the industrial side, and J. P. 
Morgan & Company on the financial side. 

But all through Michigan I find that “Billy” Du- 
rant is still a hero of heroes. Not only is he warmly 
liked by all ranks and conditions, but the people of 
his native state still have absolute confidence in his 
ability to rise again to the top. They have subscribed 
liberally for stock in the new ventures Durant is 
launching on a Napoleonic scale. Durant plants have 
been springing up over-night at various points, no- 
tably at Lansing and at Flint. One of his executives 
tells me that the Lansing plant is good for 400 cars 
a day; at Flint I saw a mammoth plant in course of 
erection for another Durant car; while the other 
day it was announced that Durant has completed pians 
for building still another huge factory in his home 
town, Flint. Apparently, Durant is experiencing little 
difficulty in raising all the money he wants. 

Somehow, I have always fought shy of writing any 
character sketch of W. C. Durant. Even before he 


came a cropper the first time, I had a sort of intuition 
that he was over-speculative and that he was in dan- 
ger of going ahead too rapidly. I never was able to 
shake off this “hunch” even after he re-entered the 
saddle and became a still more towering figure than 
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ever before in the automobile industry. This time, let 
us hope, Durant will profit by his previous experiences 
and attend strictly to producing and distributing auto. 
mobiles, and leave all stock market activities severely 
alone. Everyone capable of judging declares tha: Du- 
rant is as able an automobile manufacturer as there is 
in America. Only, he has not been able to keep a con- 
servative rein upon himself. 
x * x 


Most of the sixty miles of main road between De. 
troit and Flint is in good condition, but one part fcrms 
such a contrast that it excites comment. The maca- 
dam, ground to smithereens here, there and every- 

where, was little thicker than a 


BROKEN cake of gingerbread. I was told 
saab that the making of this part of 
REPUTATIONS the road had been honeycombed 


with graft and fraud and decep- 
tion, and that when the truth began to come out short- 
ly after traffic started, several reputations were 
ruined and one official:-committed suicide. 

This road looked all right on the surface when frst 
built. But it was soon discovered that proper foun- 
dations had not been laid and that the macadam was 
not halfway strong enough. So, when the strain 
came, the bogus nature of the job was revealed. 
Somehow, as I rode over this pitiable, make-be‘teve 
highway I couldn’t but compare it with some business 
concerns and with some employees. They look all 
right for a while, but when subjected to a trying test, 
their foundations are lacking, they prove to have been 
superficial, unsound, untrustworthy. 

John G. Shedd, head of Marshall Field & Company, 
when I asked him what policies he had followed in 
building up the foremost dry goods enterprise in the 
world, replied: “If you have right principles, your 
policies will take care of themselves.” 

If we take sufficient pains to lay the right kind of 
foundations, the results are likely to take care of 
themselves, are they not? 

* * * 

The spendthrift employee who asks for an advance 

spoils his chances for advancement. 
. 2s 
A high expense account has blocked many a salesman’s 


promotion. 
* * * 


Endure! 
x * * 


Only holiness can bring wholeness to this broken, 


shattered world. 
* * * 


They who oftenest lead prospects to the dotted line 


are our prospective leaders of to-morrow. 
x “s-« 


Overcome, or be overcome. 
* * * 


To qualsfy to give orders, be orderly. 
* * * 


Conspicuous ability will carry you farther than con- 


spicuous clothes. 
* * * 


“Tdeals” begins with “T.” 
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Why Do We Always Trust a Baby to Carry the Eggs, When We 
Know Just What Will Happen? 
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One unusually successful head of a large manufac- 
turing concern last Christmas made a little gift to 
one thousand customers and “prospects,” and it proved 
so acceptable, it made such a hit, that he is going to 

follow exactly the same conrse 
WINS this Christmas. The gift con- 
— sisted of a year’s subscription to 
“Forbes.” The hundreds of let- 
ters he then received and has 
since received have convinced him that he could not 
have selected a more effective friend-building Christ- 
mas remembrance for his customers and “prospects.” 

Another conspicuously successful organization has 
just renewed several hundred “Forbes” subscriptions, 
so profitable an investment has the reading of the 
publication by all its executives and other responsible 
employees proved. 

Would it be immodest on my part to suggest to 
the heads of other progressive organizations that they 
might consider following these examples? 

Other equally inexpensive Christmas remem- 
brances which might prove acceptable are such hack- 
bone-building books as “Men Who Are Making 
America,” “Keys to Success,” “Forbes’ Epigrams.” 
And, of course, it will be sincerely gratifying and 
heartening to us if you include such gifts in your 
Christmas or New Year lists. 

x * x 


AT 
LITTLE COST 


If you’re wise, when you have a chance to do the other 
fellow you won't do it. 
e * © 
Some expense accounts prove costly to their compilers. 
- * * * 
Christ forgave much and many, but he would not for- 
give the man who hid his talent in a napkin. 
ae a ae 
The state of your mind can influence the mind of your 


“ 3 
ospect. 
paee * * * 


If heaven is a place of joy, is not gloom sin? 
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One of the most-quoted editorials I ever wrote was 
about the Dempsey-Carpentier fight. The point of it 
was that Dempsey kept his fists going like battering. 
rams during the clinches even though there wasn’t 

more than an inch or two of el- 
TURNING bow-room to move his arms ] 
DEFEAT : 
INTO witnessed the football contest 
VICTORY between Princeton and Chicago 

University. At one stage it 
looked as if the Princeton team were hopelessly licied, 
The score stood 18 to 7. Then one of the Princeton 
players caught the ball and ran from almost mid-field 
clear down to the goal. This one piece of super- 
brilliant play appeared to inspire fresh heart into the 
losing team and the game ended 21 to 18 in Prince- 
ton’s favor. 

I wonder if many of us exercise as much determina- 
tion, as much resolution, as much indomitable effort 
in our daily business when things go heartbreakingly 
against us? Frankly, I-felt that it was all over with 
the Princeton team, that it would be impossible for 
them to win against such heavy odds. But these 
“Tigers” possessed the right spirit, the fighting spirit, 
the never-say-die spirit. And victory crowned their 
super-human struggle. 

There come times in the lives of all of us when we 
feel like giving up, when we are tempted to acknowl- 
edge to ourselves that we are defeated, when we sink 
into the “what’s-the-use?” state of despondency. It 
is when such a crisis, when such a test overtakes us 
that we either give up or start afresh to climb up. 
Remember, always, that the difference between the 
scrub and the thoroughbred is that the scrub goes 
until he can’t go another yard, whereas the thorough- 
bred goes until he can’t go another yard—and then 
goes the other yard. 

a es 
No commission is big enough to be worth the tiniest 


scar on your conscience. 
*.¢ 2 


Selling feats often involve footwork. 














My Favorite 


Motto 


Go as far as you can see, and 
then see how far you can go! 


President, Studebaker Corporation 
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How a Sea Captain Became a 
Captain of Industry 


President of Pittsburgh Plate Glass Co. Commanded a Vessel at 
21—Won Confidence and Affection of His Men 


OT long ago an inter- 
N esting contest took place 

in a quiet corner of a well- 
known Pittsburgh hotel. At a 
small table a boy of nine followed 
with sharp eyes the swift and cer- 
tain movements made by his op- 
ponent at the chess board. This 
boy was Sammy Rzeschewski, the 
Polish prodigy, whose chess has 
been the talk of the conti- 
nent. His opponent was 
Charles W. Brown, presi- 
dent of the Pittsburgh Plate 
Glass Company, who was 
one of the seven out of 600 
contestants who defeated 
the boy at his game. 

To everyone who under- 
stands chess this incident 
gives some inkling of the 
characteristics of a man 
whose career runs from 
mate on a sailing vessel to 
president of a big corpora- 
tion. 

“Captain Brown,” as he is 
affectionately known to the 
members of his organiza- 
tion, has found plenty of 
opportunity for exercising 
the qualities that bring vic- 
tory on the chess board of 
life. At seventeen, he 
finished school and went to 
sea on the bark “Agate,” 
bound for Shanghai. The 
rigorous training, the need 
for instant decisions, sol- 
dierlike obedience, and un- 
failing courage, together 
with the shrewd business 
training necessary for a 
successful trader taught him self- 
reliance at an early age, and de- 
veloped in him the qualities which 
have marked him in his business 
career. 

So rapidly did he forge ahead 
that at twenty-one he was placed 
in command of his vessel on a 
voyage to Australia. During the 
next six years he served as cap- 
tain on voyages to China, Aus- 
tralia, European ports, and the 
west coast of America. 

These early responsibilities 


sharpened his already keen intel- 
lect and his varied experiences in 
trading with foreign countries 
gave him an unusual insight into 
the characteristics of men of all 


> 





By O. ‘D. Foster 


classes and many nationalities. He 
learned early the need of studying 
human nature. His quick eye rov- 
ing over a group of miscellaneous 
men knew to the dot how they 
would act under a quick command. 
He fell to studying types and 
characteristics. He learned how 
to gain the confidence of his men, 
to win their co-operation through 





CHARLES W. BROWN 
President, Pittsburgh Plate Glass Company 


strict justice, and to win their af- 
fection not only through proper 
treatment but through respect. 
He was keenly human and he had 
a sympathetic understanding which 
took into account the frailties of 
human nature. 

W. L. Clause, whose association 
with Captain Brown covers many 
years, first as president of the 
plate glass concern and now as 
chairman of the board, said: “His 
friends count as among his most 
striking characteristics his sym- 
pathy, charity, loyalty, and gener- 
osity. You remember in ‘Les 
Miserables’ the priest who shel- 
tered Jean Valjean from the au- 
thorities, even though Jean Val- 


jean had stolen his candlesticks? 
Well, that priest has nothing on 
Captain Brown in his sympathy 
for the underdog.” 

But much as Captain Brown 
loved the sea, personal considera- 
tions made it seem desirable that 
he should give up these connec- 
tions and establish himself in 
some business which would per- 
mit him to remain with his 
family. He parted with his 
sailing vessel with regret 
and with a business instinct 
always alive to future op- 
portunities moved to the 
rapidly growing Middle 
West. Locating in Minne- 
apolis, he started a small 
glass business with a man 
named Haywood. 

Here his natural ability 
as a trader and the high es- 
teem in which he was held 
by his associates soon 
caused the firm of Brown & 
Haywood to become one of 
the leading glass jobbing 
houses of the Northwest, 
and they established branch 
houses in St. Paul and in 
Davenport, Iowa. As their 
business increased their sell- 
ing methods became even 
more progressive and it was 
not long before their meth- 
ods attracted the attention 
of the Pittsburgh Plate 
Glass Company, at that 
time negotiating for the 
opening of a Minneapolis 
warehouse. The result was 
that the larger concern 
bought out Brown & Haywood 
and placed its young president in 
charge of the Minneapolis terri- 
tory. Two years later he was 
made secretary of the Pittsburgh 
company, in 1905 he was appointed 
vice-president and chairman of the 


commercial department, and in 
1916 he became president. 
The Pittsburgh Plate Glass 


Company is the largest manufac- 
turer of plate glass in the world. 
Its productive capacity is 48,000,- 
000 sq. ft. of high quality plate 
glass a year, and it makes every- 
thing from polished plate glass to 
mirrors, and from Carrara glass to 
the parabolic reflectors of the 
great lighthouses which protect 
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shipping along our long coast. 

The Pittsburgh company began 
its career in the early eighties 
when John B. Ford, captain of a 
line of boats plying the Ohio river, 
built a small factory at Creighton, 
Pa., not far from Pittsburgh. Cap- 
tain Ford chose this site because 
of the prevalence of gas, coal, and 
sand, but his funds were not suffi- 
cient to finance the undertaking 
to the point of manufacture, and 
in the emergency the needs of the 
little company were brought to the 
attention of John Pitcairn, for- 
merly an executive of the Pennsyl- 
vania Railroad, and at that time 
actively engaged in oil and gas op- 
erations. 


Preparing for the Fight 


Mr. Pitcairn’s experience in the 
deveiopment of gas and oil prop- 
erties in that part of Pennsylvania 
had given him a wide knowledge 
of local territorial conditions, and 
he recognized the possibilities 
which lay ahead if the little com- 
pany could be put on its feet. He 
was the first man to realize the 
commercial possibilities of the nat- 
ural gas of the Pennsylvania dis- 
trict, and he organized the first 
company to pipe natural gas for 
industrial purposes. This led him 
to become interested in industries 
which required large amounts of 
fuel for power and for their fur- 
naces. 

With raw material close at hand 
and transportation in ready reach, 
tegether with the advantage of 
cheap fuel, he felt that the com- 
pany could be put on a paying 
basis and decided that it was an 
advantageous field in which to in- 
vest. Moreover, he realized that 
if success was to be assured the 
company must establish a produc- 
tive capacity large enough to dom- 
inate their, market and, therefore, 
as soon as the original company 
had established its ability to pro- 
duce on a commercial basis, he be- 
gan branching out with additional 
plants. Mr. Pitcairn was pos- 
sessed of that keen vision and ac- 
curate judgment which foresaw 
the difficulties which would result 
from competition with factories 
so long established in the Old 
World, and he realized that Amer- 
ican workmen neither could nor 
would operate under conditions or 
wages prevailing in foreign plants. 
Success, therefore, depended on 
reducing costs by quantity produc- 
tion, the advantage of being close 
to the market, and the further ad- 
vantage of quick shipments. To 
this was added the asset of new 
plants, up-to-date and scientific 
manufacture, and the possibility 
of quick distribution in an already 
established market. The fight be- 
gan. 


Dealers did not take kindly to 
the introduction of American 
glass, but the possibilities opened 
up by rapid shipments soon won 
them over. As contractors found 
it more and more possible to se- 
cure shipments without tedious 
delays they began specifying glass 
in larger quantities and as the 
company devised new products 
and brought them before the build- 
ing trade through educational 
campaigns there came to be a con- 
tinually increasing demand. Un- 
der import conditions plate glass 
had been an expensive commodity. 
Windows were small and, aside 
from this use, glass suggested it- 
self only for transparencies. To- 
day plate glass has hundreds of 
uses never conceived by early 
manufacturers, and as its uses 
have been developed it has been so 
improved that it has come to with- 
stand not only enormous wind 
pressure but also tremendous 
heat. 

Business continuing to grow, 
Mr. Pitcairn bought out the inter- 
ests of the Fords and other com- 
panies. W. L. Clause, formerly of 
the Diamond Plate Glass Com- 
pany, was appointed manager of 
sales and brought with him wide 
experience in both the manufac- 
ture and distribution of plate glass. 
His connection with the company 
was marked by broad extension 
and the satisfactory adjustment of 
many difficult engineering prob- 
lems. His marked ability as a man- 
ufacturer and his executive abil- 
ity were quickly recognized and 
in 1905 he was made president of 
the company, which owes much to 
his wise guidance and activity. In 
1916 he was appointed chairman of 
the board. 


Absorbs Local Plants 


Shortly after Mr. Clause came 
into office it was decided that in 
order to protect itself from being 
whipsawed by the glass jobbers 
the company would merchandise 
through its own warehouse sys- 
tem. This was developed by buy- 
ing out established business in 
large commercial centers and later 
building extensive warehouses. 
By this means the company in- 
creased its service direct to the 
trade. 

In the natural absorption of 
local houses the company became 
impressed with the close connec- 
tion between the sale of glass and 
paints and sundries. Since most 
of the retailers visited by its sales- 
men also carried these lines, it 
was decided that with little extra 
effort the company could also pro- 
mote a paint business. Its first 
venture was the purchase of the 
well-established house which man- 
ufactured “Patton’s Sun Proof 
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Paints.” The manufacture of var. 
nishes having also proved a suc. 
cess, a plant was built at Newark, 
N. J. And the business of the 
brush: factory of the Rennouys- 
Kleinle Company, at Baltimore, 
Md., was acquired, including the 
Redwing Linseed Oil Co., of Red- 
wing, Minn. Other plants were 
added from time to time. In 192], 
acquisition of the business of the 
Columbia Chemical Co., at Barber- 
ton, Ohio, gave control of a large 
output of soda ash. From their 
original positions as feeders to the 
plate glass industry, these affilia- 
tions have grown to be very im- 
portant factors of the Pittsburgh 
Plate Glass Company, with large 
interests of their own. 


Two Guiding Policies 


Two of the most steadfast 
policies adhered to by the com- 
pany since its earliest organiza- 
tion have been: first, reduction of 
costs by quantity production; sec- 
ond, cheaper production by means 
of the use of all mechanical devices 
which will aid in turning out a 
better, more uniform, and greater 
volume of the product. Raw ma- 
terials are transported on a large 
fleet of flat cars owned by the com- 
pany. Approximately 200 freight 
cars bring sand and coal from 
company-owned properties to the 
factories. Large-sized sheets of 
glass are transported in specially- 
designed slotted cars owned by the 
company. Special tank cars trans- 
port the linseed oil necessary for 
the paint and varnish factories, 
and products for export are de- 
livered by tug to vessels in the 
harbor. é 

To realize the enormous strides 
that have been made in the use of 
glass products and the wonders of 
its use, one has only to make a 
swift survey of some of the better 
known modern buildings. 

Take, for instance, the Wool- 
worth building, the tallest inhabit- 
ed structure in the world, with 
its almost unbelievable wind-load. 
Every few feet its massive steel 
girders are spaced with wide aper- 
tures which present to the enorm- 
ous wind pressure nothing more 
than a thin transparent surface. 
Five thousand of these windows, 
each carrying two panes of glass, 
offer the greatest spread of glass 
in proportion to high pressure that 
is known in the world to-day, for 
there is nothing near the Wool- 
worth building which is of suffi- 
cient height to break the wind 
pressure except on the lower 
floors. 

The natural assumption would 
be that the breakage would 
be enormous, yet replacements do 
do not amount to two dozen lights 

(Continued on page 142) 
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Selling a City—How to Forecast a City’s Sales Possibilities— 
Twelve Indicators of Local Purchasing Power 


By Roger W. Babson 


(Copyrighted by Babson Statistical Organization) 


goods—that is, bought by the 

general public rather than any 
particular group or industry—it is 
safe to say that your marketing plan 
should be built for the city as a unit. 
If you are in the retail business, 
obviously you must operate on this 
unit; but if you are doing a national 
business you can readily increase your 
sales efficiently by following the same 
plan. 

Conditions are not alike in any two 
cities at one time, and sales possi- 
bilities in adjoining localities may 
differ by as wide a margin as 50 to 
60 per cent. It is ridiculous 


I your products are consumer’s 


The credit department has a similar 
set of questions. Should credit in 
St. Louis be extended liberally, 
guardedly, or practically not at all? 
Should collection efforts be mild, 
medium, or drastic? Of course it 
all depends on the local outlook. 
Your credit and collection policies de- 
pend on whether St. Louis is on the 
eve of profound depression or about 
to enjoy a record-breaking pros- 
perity. Then comes the advertising 
department with its own particular 
questions. How much newspaper ad- 
vertising and other forms of publicity 
will St. Louis repay? Or if a local 


advertising men, and credit men who 
claim they are not operating by luck 
and chance, but by intuition. 
Intuition is a wonderful thing— 
when it works. I have great respect 
for it—when it works. But it doesn’t 
always work. Intuition is what 
prompts a hen to sit on china eggs 
as optimistically as on the real 
article. Intuition is what tempts the 
setter pup to point at the parrot cage. 
Intuition is what leads many busi- 
ness men into the embrace of the 
receiver. 
Those who realize the need of 
definite data usually turn first to 
population statistics. Popula- 





tion statistics are always bet- 





to assume that the campaign, 
designed to sell the country as 
a whole, will be 100 per cent. 
productive in each of these 
various communities under all 
of these different circum- 
stances. It is safe to say that 
sales can be increased 10 to 30 
per cent. on every dollar you 
spend in advertising and sales 
effort, if you will take the 
trouble to study each city 
and fit your plans to local 
conditions, whatever they may 
be. 

St. Louis, for example: how 
many salesmen should you put 
into St. Louis? Can you ade- 
quately cover that city with 
two men, or three, or four, or 





Babson Says: 


NTUITION is a wonderful thing 
when it works. I have great re- 
spect for it—when it works. 


BUT it doesn’t always work 


NTUITION is what prompts a 

hen to set on china eggs as op- 
timistically as on the real article. 
Intuition is what tempts the setter 
pup to point at the parrot cage. 
Intuition is what leads many busi- 
ness men into the embrace of the 
receiver. 


ter than nothing, but they 
have certain radical defects. 
They are always out-of-date. 
Another weakness in popula- 
tion figures is their arbitrary 
character. Rarely do the 
political boundaries of a city 
coincide with its true eco- 
nomic or business boundaries. 
Take Boston, for example. 
Politically, Boston includes 
Roxbury but not Brookline, 
Dorchester but not Newton, 
Charlestown but not Chelsea. 
For most of the leading cities 
the business area or trading 
area has a population any- 
where from 2 to 100 per cent. 
greater than the population of 














the “city proper,’ or the 





a dozen, or how many? 
Should these men be travel- 
ing salesmen or resident salesmen? 
If resident, should they have desk- 
room only or a well-equipped sales 
office? Or—another thought—can 
your products be adequately dis- 
tributed in St. Louis by mail? Going 
to the other extreme, how about a 
warehouse in connection with the 
sales office? How about dealers— 
their number, their volume of busi- 
ness, their probable sales of your par- 
ticular product? Again, is St. Louis 
the kind of city you can count upon 
for the long pull and profitably spend 
years in developing, or is it more like 
a mining camp or oil town—fit only 
to be plucked quickly’ while the 
plucking is good? Is the present a 
favorable time to approach the St. 
Louis market, or will it be more re- 
sponsive at a later date? 


campaign has already been run and 
recorded, is the score good, bad, or 
indifferent ? 

There are always two questions 
about a locality: first, the question 
of those who are contemplating the 
field as prospective territory; and 
second, the question of those already 
located therein and desiring to check 
up past records or formulate future 
policies of advertising, selling, credit 
granting, and collecting. Both ques- 
tions depend upon a precise knowl- 
edge of the local situation and out- 
look. Many business concerns will 
not take the trouble to get this 
knowledge. They are governed as 
the old-fashioned, one-cylinder gaso- 
lene engine was governed—by the 
“hit or miss” method. This will not 
be admitted by some sales managers, 


political area. 

Assume, however, that you have 
obtained these corrected or true popu- 
lation figures. You are still far from 
a measurement of the locality’s real 
purchasing power. A man who is 
spending $2 offers double the market 
afforded by the man who is spending 
$1. In a business sense, the im- 
portant thing is not people, but 
pocket-books. 

We now come up against the cen- 
tral problem of all distribution ; name- 
ly, the forecast of purchasing power. 
The statistical highways and byways 
are strewn with wrecks of formulas 
which have been devised for the ap- 
praisal of purchasing power. Such 
a formula is as easy as rolling off a 
log—and has about as much com- 
mercial value. 

From a business standpoint any 
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measurement of a city’s sales possi- 
bilities must answer two tests: (1) 
it must be simple; (2) it must be 
up-to-date—preferably more than up- 
to-date—a forecast. 

The needs of business men can 
best be met by making simple graphic 
charts of the territory’s actual sta- 
tistics. [here are twenty or more 
subjects commonly studied in this 
connection, their relative importance 
being governed by the business to 
which they are applied. 

Here are some of the indicators of 
local purchasing power, with brief 
comments on their availability and 
uses: 

Taxation Statistics: These are 
helpful, but must be used with care. 
On different cities property is as- 
sessed on a varying basis of valua- 
tion. The high basis of valuation 
may be offset by a low rate of taxa- 
tion, and vice versa. The real situa- 
tion is disclosed only when both of 
these factors are considered. Income 
taxes are of some importance, though 
they are classified by states rather 
than by cities. Furthermore they are 
always far out of date. 


Automobile Figures Valuable 


Automobile Statistics: These are 
among the most important figures for 
measuring a locality’s purchasing 
power. Statistics of automobile 
registrations have the immense ad- 
vantage of being available at frequent 
intervals (semi-annually at least), 
and they are also obtainable in great 
detail, being classified both as to 
locality and type of car. It is gen- 
erally considered that the number and 
kind of automobiles in operation in 
any place give a very close clue to 
local prosperity. 

Agricultural Statistics: If a town 
is closely associated with the sur- 


rounding farming community, espe- 
cial attention must be given to crop 
statistics. It was once pointed out 
in a presidential address that, dis- 
regarding the long range viewpoint 
and considering the farmer’s pros- 
perity simply from year to year, this 
prosperity depends not.so much on 
the number of bushels the farmer 
raises as upon the price he gets for 
each bushel. For any given season 
his prosperity. is determined by 
dollars rather than by bushels. This 
same principle. also applies to live- 
stock and livestock products. 
Manufacturing and Mining Statis- 
tics: Statistics on manufacturing in- 
dustries are being collected with in- 
creasing frequency. Originally these 
figures were compiled only at inter- 
vals of ten years. The time was then 
shortened to five years, and eventu- 
ally we may have the figures as often 
as two years, or even one year. Sta- 
tistics cover number of manufactur- 
ing establishments, number of wage 
workers, payroll, value of products, 
etc. In the case of the average city 
or town, manufacturing is a factor 
of extreme importance in measuring 
local purchasing power. Such figures 
apply even more directly to the prob- 
lem of an organization which is sell- 
ing goods used by manufacturing es- 
tablishments rather than by private 
individuals. Compared with agricul- 
tural and manufacturing activities, 
mining is an industry of far less im- 
portance considering the country as 
a whole. In a typical mining region, 
however, statistics of this subject may 
be of paramount importance. Local 
labor conditions are always a de- 
terminant of purchasing power. 
Where wages have been ruthlessly 
cut down, or where industry is de- 
moralized by labor troubles, the 
market for merchandise is corre- 
spondingly curtailed. On the other 
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CHART A 
The movement of business in Atlanta, Ga., during the 
post-war boom and subsequent period. The chart is based 
on retail and wholesale trade figures reported by a number 
of large organizations. 
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hand, rising wages and industria] 
peace greatly increase a city’s ability 
to buy. 

Building Statistics: For the north. 
eastern section of the country it js 
possible to get some very useful sta. 
tistics, not cnly on building permits, 
but on contemplated projects and on 
projects actually started. These 
figures have the added merit of being 
classified as to type of building, 
namely, residential, industrial, busi- 
ness, or public; and an attempt has 
been made to sub-divide the figures 
even further. 

Trade Statistics: For some of the 
larger cities it is possible to get sta- 
tistics on the activity of retail and 
wholesale trade, together with further 
data on stocks. The study of local 
purchasing power should also include 
an examination of local retail out- 
lets ; that is, the number of groceries, 
drug stores, hardware stores, etc. 


Financial Statistics 


Financial Statistics: These figures 
are of great importance. Many au- 
thorities consider that where only a 
single indicator of local purchasing 
power is to be used, financial statistics 
are the most satisfactory. Bank 
clearings have often been used as a 
measure of local purchasing power. 
These figures have the defect of not 
including checks which are deposited 
for payment at the same bank upon 
which they are drawn, and, therefore, 
do not pass through the clearing 
house. It is preferable as a rule to 
use statistics of “debits to individual 
account,” since these figures include 
not merely bank clearings but also 
checks paid over the counter. Bank 
deposits are also a serviceable indi- 
cator of local purchasing power. As 
a general principle, the volume of 
business in any given city is closely 
related to the amount on deposit at 
local banks. 

Attention should also be given to 
local money rates as a partial guide 
to a city’s business outlook. Easy 
money rates, which prevail at the 
bottom of a period of depression and 
foretell future expansion of business, 
may notify salesmanagers and adver- 
tising men of a potential demand. 

Advertising Statistics: As a city 
becomes more prosperous, the volume 
of local newspaper advertising in- 
creases ; as a city sinks into business 
depression, the volume of local news- 
paper advertising subsides. Statis- 
tics of newspaper advertising, there- 
fore, are an important guide to local 
prosperity. When the local trend is 
upward, it is also a notable fact that 
local newspapers are full of “Help 
Wanted” advertisements; but when 
the trend is downward the lead is 
taken by “Positions Wanted” adver- 
tisements. 

Foreign Trade Statistics: In the 
case of a seaport, such as Seattle, 
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CHART B 
Showing the increase or decline of business in Atlanta, Ga., that should 
take place from month to month in the average year, made from a study 
of figures covering a period of ten years. 


New Orleans, or Boston, it is help- 
ful to keep in touch with the statis- 
tics of exports and imports. These 
usually run very similar to trend, ris- 
ing and falling almost in unison. 

Price Statistics: Rising prices cre- 
ate optimism; falling prices create 
pessimism. When examining local 
psychology the price trends of local 
products must be closely scrutinized. 
An upward trend in cotton forecasts 
that the South will swing into a buy- 
ing mood. A downward trend in 
copper forecasts that localities in up- 
per Michigan will lose both the in- 
clination and financial ability to buy. 

Weather Statistics: Weather has 
a powerful influence upon business. 
The student of purchasing power 
should certainly watch the figures 
both on temperature and precipita- 
tion. Not only does weather affect 
agricultural and livestock interests, 
but it profoundly modifies the sales 
of retail stores. Moreover, there is 
the seasonal element. Unseasonably 
warm weather in the fall retards the 
sale of winter clothing; while un- 
seasonably cold weather in the spring 
retards the sale of summer mer- 
chandise. 


Business Man Looks Ahead 


Miscellaneous Statistics: It is al- 
most impossible to catalog the grow- 
ing array of subjects which can be 
studied statistically. Many sales- 
managers and advertising men have 
found that the number of telephones 
installed in a community is a good 
indicator of the market for many 
kinds of merchandise. Mention may 
also be made of the statistics of the 
different kinds of railroad freight 
traffic, receipts and shipments of com- 
modities of various kinds, etc. 

At the outset of this discussion it 


was noted that any measurement of a 
territory’s business activity or pur- 
chasing power must be capable of ex- 
tension into the future. This is mani- 
festly the crucial point of the entire 
program. 

It is the outlook rather than the 
situation which interests the business 
man. The historian is intercsted in 
the past; the newspaper ts interested 
in the present; but the business man 
is interested in the future. 

For example, in the early part of 
1920 New England was booming—no 
question about it. “Present condi- 
tions” were excellent. Business men 
who regarded only present conditions 
made heavy commitments based 
thereon; but business men who re- 
garded the future saw trouble ahead 
and put their houses in order. 

Again, in the latter part of the 
same year, when the slump in the 
Northeast had created a general at- 
titude of gloom and apprehension, 
many business men thought that the 
Pacific Coast was destined for an im- 
mediate reaction. Those who spe- 
cialized on the future, however, were 
not pessimistic, because they knew 
that the Pacific Coast is slow to par- 
ticipate in a depression just as it is 
slow to participate in prosperity. It 
is one of tnose sections which “lag,” 
using this word in a technical sense. 
Scores of illustrations could be cited 
to show that a city’s present status 
gives no clue to what local policies 
should be followed. These are in- 
dicated only by a forecast. 

Attempting to forecast the short 
swings of the stock market—the day- 
to-day or week-to-week movements 
—is rank speculation. But forecast- 


ing the business activity that will pre- 
vail in a city in a given period, sixty 
to ninety days in the future, is both 
legitimate and necescarv. 
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Such a forecast is exactly what all 
successful executives should make in 
order to determine what shall be the 
output for the year, to schedule pro- 
duction, to take advantage of long- 
range buying, to stabilize labor forces, 
to facilitate financial plans, and to 
make selling and advertising plans. 
A distributor is necessarily forced to 
set some sort of quota. This quota 
should be an index of the territory’s 
real possibilities and not an arbitrary 
measure of past performance. 

For several years the more alert 
and farsighted executives have been 
keenly interested in picking localities 
which have the most favorable out- 
look. in a general way these execu- 
tives have been able to foresee the 
trend of business in their various ter- 
ritories. Recently, however, there 
have been developed more definite 
methods. Fairly precise forecasts of 
local business conditions can be made 
several months in advance. It seems 
at first thought a most difficult under- 
taking, but the same could have been 
said of any other step in science. 
Moreover, with a growing fund of 
data on leading cities the well-organ- 
ized statistical department should be 
in a better position to make these 
local forecasts than is the general 
executive whose attention is de- 
manded by countless other activities. 


Past as Guide to Future 


In preparing such forecasts it is 
imperative to make the most thorough 
analysis possible of conditions affect- 
ing the local outlook in each city. 
Find out what has been the trend of 
local business during recent years, 
during recent months, or even during 
the past week. In other words, de- 
termine the present position of the 
city in the economic cycle. From 
studies extended back over a period 
of years, you can ascertain what are 
the normal seasonal tendencies of 
business in each city from month to 
month. Finally, you can list the basic 
industries or factors that determine 
the prosperity or purchasing power 
of the city, and the relative order of 
their importance. It is a question of 
foreseeing the future of the raw ma- 
terials and manufactured products 
upon which local prosperity depends 
—modified by seasonal, cycle, and 
sectional trends. 

Charts “A” and “B” suggest some 
of the material used in making a 
forecast for the city of Atlanta. 

Chart “A” shows the movement of 
business in Atlanta during the post- 
war boom, the subsequent reaction, 
and the trend during later months. 
The study of the sales figures of a 
large number of organizations, as 
well as the official figures of retail 
and wholesale trade, indicate that this 
chart is an extremely precise indi- 
cator. 

Chart “B” shows the increase or 
decline in business that shouid i:!:2 
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place from month to month in an 
average year. This chart of seasonal 
tendencies is made from a study of 
figures covering a period of ten years. 

Here are the factors determining 
the purchasing power of Atlanta: 
cotton goods, 30 per cent. of all 
manufactured products; cottonseed 
products, 6 per cent. ; fertilizer, 5 per 
cent.; printing and publishing, 3 per 
cent.; clothing, 3 per cent.; all other 
industries, 53 per cent. Cotton, 41 
per cent. of all crops; corn, 31 per 
cent. ; hay, 6 per cent. ; all other crops, 
22 per cent. Next in importance are 
mining and quarrying, and lumbering 
in nearby territory. The above list 
indicates that local industries are 
somewhat more important than agri- 
culture. Of the industries, cotton 
manufacturing is far in the lead, and 
is the one that should receive the 
greatest consideration. Of the crops, 
cotton and corn should be watched. 

In using these charts to make a 
forecast, “A” would be brought up 
to date and projected two months into 
the future, according to the seasonal 
tendencies brought out by Chart “B.” 
In an average year this is the path 
that business would follow, and if 
this line alone were used to make a 
forecast, the results would not often 
be far astray. In actual practice, 
however, it is better to change the 
slope of this line according as the 
average outlook for local raw ma- 
terials and finished products is for a 
seasonal movement more or less pro- 
nounced than usual. If, for ex- 
ample, the seasonal tendency is up- 
ward during the period under con- 
sideration but the readjustment 
process is just gathering momentum, 
the projected line would be inclined 
less sharply or might even be bent 
forward. 

The situation differs for each city, 
and a record of what has taken place 
in the past is absolutely essential. 
Of course, such a record is not com- 
pletely comprehensive; neither is the 
forecast infallible. It has been 
abundantly demonstrated, however, 
that off-hand estimates which do not 
take into consideration the position of 
a city in the economic cycle, seasonal 
tendencies, and the outlook for basic 
industries may carry one far astray. 

To forecast business conditions is 
to forecast the needs and desires of 
the public; and to forecast and ade- 
quately meet these public needs and 
desires is to succeed in retailing. 
Public needs and desires act in ac- 
cordance with economic law. ‘Lhe 
law of action and reaction determines 
what the public will need and desire 
in the months to come. A correct 
knowledge of present conditions and 
the application of the law is essential 
to successful merchandizing. 

Editor's Note—This is the fifth of 

a@ series of articles specially written 

for “Forbes” by Roger W. Babson. 


The next will appear in an early is- 
sue. 


SPARKS 


OME of these labor leavers 
S who are constantly calling 

people out on strike remind 
me quite a bit of little Bobby. 
Bobby, according to the story, per- 
sisted in driving nails into blocks 
and boards. He had just arrived at 
the play-at-carpenter stage. 

One morning Dad heard the 
familiar pounding, and looking 
cut he saw Bobby banging away 
—his little sister Mary sitting be- 
side him apparently holding on. 

“Haven’t I told you, Bobby, that 
you will smash your fingers if you 
drive nails?” the father asked. 

“Yes, I know Dad, but Mary’s 
holding the nail.” 

a 


Australia is proud of the fact that 
out of a population of 5,500,000, 
2,442,284 have money in Australian 
savings banks. The people of our 
own country will have to go some to 
catch up with the Australians. 

+ 4208 


Everything we do or fail to do ad- 
vertises to the world what kind of 
folks we are. People who let their 
savings accounts go for months with- 
out adding a dollar to them may be 
too unfortunate to spare the money, 
but the chances are that they are 
neglectful and are wasting the money 
that ought to be saved. 

The depositor who is a regular 
saver advertises to us that he or she 
has character and knows the wisdom 
of working forward through life with 
a definite plan in mind. 

No success is built without a plan 
that is followed through. Your sav- 
ings account cannot grow unless you 
give it regular, constant, devoted care. 

What is your savings account tell- 
ing us about you? 

* & x 


“Just think of the good a success- 
ful man could do,” says J. Edgar 
Park, “if only hard luck had soft- 
ened him a little.” 

* * * 


A member of his staff said 
that Lord Northcliffe, the great 
English newspaper publisher, 
regularly spent a whole day in 
bed. He had persuaded himself 
it was the only real way to get 
rest. If you think, though, that 
he spent the whole day sleeping, 
you are mistaken. It was when 
he was in bed that he seemed to 
work harder. He was surrounded 
by telephones, correspondents, 
secretaries, and other evidences of 
work. 

In our own country, many men 
have couches in their private 


offices and lie down for fifteen or 
twenty minutes after lunch. They 
recharges 


say that rest their 
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From Tom Dreier’s 
Anvil 


batteries and they are ready to 
drive ahead full speed the rest of 
the afternoon. 

* * * 


When you try to sell something 
to a big business man, be sure it is 
big enough to command his inter- 
ested attention. You remember 
what Philip Armour said to the 
Chicago man who had a big plan 
and wanted Mr. Armour to finance 
it: ‘Your idea is splendid,” said 
Mr. Armour, “I’m sure it will work 
out well and do a lot of good, but 
it isn’t big enough for me. It will 
take a really big thing to interest 
me.” Is your idea big enough to 
interest a big man you want to 
sell it to? 

* * x 


Once more we are going to print 
a poem, the name of whose author we 
do not know. All we can do is think 
kindly of the unknown friend who 
wrote these lines: 


During all the years since time began, 
Today has been the friend of man; 
But in his blindness and his sorrow 
He looks to yesterday and tomorrow. 
Forget past trials and your sorrow. 
There was, but is, no yesterday, 
And there may be no tomorrow. 





Do You Slight the Little Things? 

“Man is no bigger than his abil- 
ity to do little things well.” 

Do you use slip-shod methods in 
the way you carry out small 
duties? 

If it is your lot to do small and 
unimportant things, do you slight 
them because they seem so trivia!? 

Have you thought that it may be 
because you have so little interest 
in doing little things in an expert 
manner that you are so seldom 
called upon to do bigger things? 

If you had a man working for 
you and you could not trust him to 
do a little job well, would you 
yourself trust him with a larger 
job? Of course not. 

It shows up differently when 
you put yourself in the place of 
the man higher up, does it not? 

Then why do you not analyze 
yourself oftener from the stand- 
point of the man from whom you 
must get your promotion? 

Too many of us blame everyone 
but ourselves for failure. 

If we were willing to get right 
down to the real cause and make 
things right, whether they were 
to our liking or not, we would not 
stay down in a cheap side job be- 
cause there would be someone who 
would talk about us—it being out 
of the usual to find a man who 
does little things well—J. J. 
Mundy in The Morris Standard. 
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Finance in Filmdom 


Business Men Now Manage Picture Making, and Bankers Hold 
the Purse Strings—Investment of Millions 


WENTY years ago three 
| young men who had gathered 
together $6,000 rented a little 
shop in Brooklyn, N. Y., and manu- 
factured the first motion picture film 
for practical purposes. A little later 
these three—Albert E. Smith, J. 
Stuart Blackton and William R. 
Rock—having enlarged their scale of 
operations, formed The Vitagraph 
Company of America—the 
first motion picture organiza- 
tion. 

The first films were only 
one reel in length and cost 
about $200. Actors received 
from $1 to $2.50 a day. To- 
day the average feature film 
of five reels is made at a cost 
of $175,000, while salaries of 
actors range from $15,000 to 
perhaps $50,000 a year, real 
money. 

The phenomenal growth of 
the motion picture industry 
and its progress toward 
greater stability and respect- 
ability after a period of 
competition, fierce jealousies, 
and extravagant expenditures 
have become interesting to 
even the hardest headed of 
unsentimental financiers. Into 
the limbo of disillusionment 
have slid the glorious days of 
easy money in the movies. 
Business men are now in 
charge of the making, distrib- 
uting, and exhibiting of mo- 
tion pictures. Every dime that 
is spent must pass through 
their hands, and they have as- 
sisted materially in instilling 
the rudiments of busittess wis- 
dom into this great, overgrown in- 
dustry. But neither financiers nor 
business men undervalue the genius 
that built up the colossal structure 
of the movies. 

The motion picture business, 
which now ranks among the fore- 
most industries of the country, was 
not in existence a quarter of a cen- 
tury ago. Visitors to the World’s 
Fair, in 1893, will probably remem- 
ber seeing there a nickel-in-the-slot 
machine which allowed them to look 
through a lens at a collection of 
photographs that turned swiftly on 
a roll and gave the impression of a 
continuous motion picture. This 
marked the beginning of a new form 
of amusement and instruction. 


By H. Manley 


The production of motion pictures 
is the largest single industry in Los 
Angeles, California, where over 75 
per cent. of all the motion pictures 
made in the United States are pro- 
duced. There are about forty lead- 
ing studios in Los Angeles, varying 
in size from the smaller plants with 
one or two stages, to the large com- 
mercial studios like Brunton, etc., 





THREE PIONEERS 


The founders of the first motion picture organiza- 
tion in America—The Vitagraph Company. They are, 
left to right, William T. Rock, J. Stuart Blackton, 


and Albert E. Smith. 


which house a number of producing 
companies. Of the approximately 
15,000 people steadily employed in 
the Los Angeles studios, only about 
1,500 are of the acting personnel ; the 
remainder includes the highly skilled 
electricians, cabinet makers, and the 
cream of the mechanical and semi- 
artistic trades. 

Many millions of capital are in- 
vested in real estate, studios, stages, 
sets, carpenter and machine shops, 
electrical equipment, wardrobes, etc. 
The latest census figures indicate a 
total investment in Los Angeles alone 
of a little less than $400,000,000, not 
including money invested in allied 
businesses which supply the wants 
of the picture people. 


The aggregate expenditures of 
those engaged in the various depart- 
ments of the motion picture industry 
reach enormous sums, of which Los 
Angeles merchants and manufac- 
turers are the chief beneficiaries. 
The most conservative basis for esti- 
mating the value of the annual out- 
put in Los Angeles is the produc- 
tion cost of films. This valuation 
will run to approximately 
$150,000,000, of which over 
$37,500,000 is paid in salaries, 
wages, etc., and over $20,000,- 
000 goes for materials and 
supplies. 

Never were the brains of 
any Organization so concen- 
trated on giving the public 
what it wants as are the brains 
of the entire cinema industry. 
Two years ago there was a 
“public-be-hanged” — attitude ; 
the grand rush was on and the 
public would pay for any- 
thing. But it is different now; 
the public is shopping: for pic- 
tures and that fact alone de- 
mands that production be 
placed on a sound, conserva- 
tive basis. 

The great task of the busi- 
ness administration of the va- 
rious companies has been to 
set the industry on such a firm 
foundation that producing 
companies shall be able to 
count with reasonable cer- 
tainty on bank loans to assist 
in producing next year’s films. 

This new-rich industry has 
taken a high flier, and it re- 
quires a little time for the 
settling down process. 
But now it is being whipped into 
shape as an organization of earning 
power, while it takes its place in the 
ranks of conservative, unspeculative 
businesses. The first step to the 
right was taken in the fall of 1919, 
when the far-seeing banker, Otto 
Kahn, manifested belief in the indus- 
try and interested other bankers in it. 
Not long thereafter Miss Moving 
Picture Industry stood up with Mr. 
Big Business, and they clasped hands 
“for better or for worse.” 

Will H. Hays, president of the 
Motion Picture Distributors and 
Producers of America, recently de- 
clared in a speech before the Carne- 


gie Institute, Pittsburgh, Pa.: 
' ‘The industry shall and must main- 
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tain its high place in the business 
world along with the other great 
industries, offering enterprising 
capital a legitimate opportunty for 
profitable investment,, established 
on a solid foundation, operated with 
reasonable economy. and supported 
properly, as are our other great in- 
dustries, by the investing public. 

And it must and shall take its very 

high place in public estimat:on, 

based on its demonstrated integrity, 
quality, and usefulness. 

The financing of motion pictures 
has developed largely as a side issue. 
It has been subordinate to the ne- 
cessities of the producer and the de- 
mands of the distributor or mar- 
keter of motion pictures. Until re- 
cently the industry has had no real 
opportunity to work out its own 
method of financing, a process which 
has been indispensable to the devel- 
opment of other industries. 


Four or five years ago it was un- 
usual for the cost of a motion picture 
production to exceed $25,000, and 
most three-reel photoplays were pro- 
duced for much less. The distrib- 
uting companies were unable to mar- 
ket a picture for much more than 
$75,000 to $100,000. Foreign dis- 
tribution was only beginning to be 
a factor of any consequence, the 
United States and Canada being 
looked upon to furnish practically all 
the gross receipts. 


Methods of Distribution 


When the distributing companies 
learned by experience that they 
could assume, without speculation, to 
distribute any picture of average 
value with a star of average drawing 
ability, for $75,000 to $100,000, they 
began to offer inducements to pro- 
ducers to market their product 
through the distributing organiza- 
tions. A distributing company would 
offer to advance to a producer the 
cost of his production, not to exceed, 
say $25,000, and to distribute the 
production on a “50-50” basis. Anal- 
ysis of this system of financing re- 
veals the following basis: The dis- 
tributor furnishes the cost of the film 
production and, having exclusive dis- 
tribution, holds it in his possession 
as security for the money advanced. 
The producer repays the distributor 
out of the first receipts due him. 
After the producer’s share of the re- 
ceipts has paid the cost of production 
and other incidental expenses, includ- 
ing advertising, the producer con- 
tinues to pay the distributor 50 per 
cent. of the profits. 

This system of financing has been 
practically universal and has devel- 
oped serious evils and abuses. The 
producer has sometimes been com- 
pelled to surrender such a large share 
of his profits to the distributor, or 
middleman, that he has paid from 30 
to 60 per cent. for the money bor- 
rowed to make his production. Some- 
times, through clever manipulations 
of contracts, the producer was left 





with less than 10 per cent. of the 
profits. 


Public financing of motion picture 
companies has not been generally 
attempted, owing to the lack of fa- 
miliarity of the public, as well as 
bankers, with the industry. The most 
notable flotation occurred several 
years ago when a syndicate of New 
York bankers, headed by Kuhn, 
Loeb & Company, Dominick & Dom- 
inick, and others, offered an issue of 
$10,000,000 preferred stock of the 
Famous Players-Lasky Corporation. 
This is the largest unit in the motion 
picture industry, combining produc- 
tion, distribution, and exhibition of 
pictures. 


Part Played by Banks 


Commercial banks have financed 
the motion picture industry to a lim- 
ited extent, first in New York, where 
loans were made to leading producers 
on the security of their personal note. 
In this way, the leading producers 
and distributors have been able to 
borrow a portion of their financial 
requirements. 


It remained for a group of Los 
Angeles bankers to evolve the meth- 
od of financing motion pictures on 
the security of the productions them- 
selves, rather. than on the personal 
responsibility of the producers or 
distributors. These bankers, desir- 
ing to assist an industry which is so 
important to Los Angeles, and also 
to concentrate otiier motion picture 
operations in Los Angeles through 
providing adequate financial support, 
have undertaken the financing of a 
number of motion picture produc- 
tions for well-known producers. To 
subordinate the element of personal 
financial responsibility, an assign- 
ment of the photoplay itself was 
taken and recorded as a chattel mort- 
gage. Assignment was also taken of 
the equities in any prior productions 
which had been released by the same 
producer. 

Repayment of the bank’s loan was 
obtained by providing that all re- 
ceipts coming to the producer from 
both domestic and foreign distribu- 
tion and sales of the photoplay 
should, be paid direct to the mort- 
gagee, such sums to be credited upon 
the obligation until it was entirely 
repaid. A new principle was also 
introduced, in that the producer was 
required to finance out of his own 
funds a portion of the total cost of 
the picture, thus establishing a mar- 
gin of from 30 to 35 per cent. to 
protect the bank’s advances. Motion 
picture loans were treated as com- 
modity loans with the borrower pro- 
viding marginal security, as in the 
case of wheat, cotton, oil, or auto- 
mobiles. 

This manner of financing, irre- 
spective of the personal financial re- 
sponsibility of the producer, affords 
a safe means of making motion pic- 
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ture advances, providing other jim- 
portant points of the releasing con- 
nection, imsurance, etc., are safe. 
guarded. The experience of the Los 
Angeles bankers has been entirely 
satisfactory. 

Carefully estimated figures in film- 
dom, supported by the records of 
the Commissioner of Internal Rey. 
enue for the fiscal year 1920, give a 
conservative idea of the magnitude 
of the movie business. 

It is generally estimated that there 
are 15,000 motion picture theatres 
in the United States, 80 per cent. of 
these representing the smaller vari- 
ety charging from 11 to 17 cents 
admission. This compares with ap- 
proximately 17,500 theatres in the 
rest of the world. There is a total 
seating capacity of more than 5,400,- 
000. On the average this is filled 
at least twice daily, and it is a fair 
estimate that the theatre owners take 
in each week a total of $14,500,000, 
or an average of over $2,000,000 a 
day. This makes a total annual ex- 
penditure for movies of $750,000,- 
000, or, based on a population of 
105,000,000 people, an annual aver- 
age expenditure for each person of 
$7.14. 


$200,000,000 Spent Annually 





The 10 per cent. tax on admis- 
sions to theatres for the 1920 fiscal 
year amounted to $76,733,647. 

Around $200,000,000 is spent an- 
nually for productions, and our ex- 
ports of. moving picture films during 
1920 -totaled $11,000,000—47,000 
miles of film. 

America has almost a monopoly 
of the business of photoplay produc- 
tion. There are two reasons: a huge 
market within our own borders, and 
more money to spend on production. 
Moreover, the climate of California 
permits the making. of pictures all 
the year around, while in most of 
Europe there are long off-seasons, 
and even in southern France and 
Italy there are atmospheric difficul- 
ties. 

With the organization of capital 
behind the movies and with the men 
who furnish the money taking con- 
trol, we may expect to see better 
work done in a better way. 





Once, I went by chance into a 
small restaurant in London. The 
food: was excellent. The service was 
quick. I asked the proprietor— 
“Why don’t you advertiser” 

“Oh,” he said, complacently, “the 
people who come here know where 
al 

Last year this restaurant closed its 
doors. It died of oblivion. There 
were not enough people who knew 
where it was.—Herbert N. Casson. 

x * * 

Man is a reasoning rather than a 
reasonable animal.—Alexander Ham- 
ilton. 





| Will Labor Maintain Its Lead 
Over “White-Collars’’r 


UT of the present irregu- 
QO larity in price changes of 
commodities and various 
forms of labor and services as 
compared with each other, there is 
perhaps emerging a new basis for 
the distribution of wealth—pos- 
sibly a new era of more equitable 
social opportunity. 
In discussing the rela- 


By John Oakwood 


tribution of economic rewards. If 
this is true the final readjustment 
will come through a revision in the 
public attitude toward prices and 
wages, rather than through con- 
formation of prices and wages to 
pre-established notions based on 
past conditions. 

By statistics either side of the 








are able to maintain their emi- 
nence; if, for instance, coal miners, 
toiling in grimy, perilous pits, are 
able to maintain wages at double 
the 1913 figure at the expense of 
white-collared workers in airy of- 
fices or of non-toiling clippers of 
coupons, all of whom will find their 
real incomes reduced by the higher 
prices they will have to 








tionships existing among |j 
yarious prices both as 
individuals and in groups 
some economists assume 
that the relationships 


Distribution of National Income 
N a broad way a number of statistical an- 
alyses of the distribution of the national 


pay for fuel or for guods 
affected by fuel prices, 
it will mean that a new 
basis for parcelling out 
the national income has 


existing in 1913 repre- 
sented the normal. 
From this they argue 
that, insofar as inter- 
price relationships to- 
day differ from those 
of 1913, they represent 
an abnormal state of af- 
fairs that must be read- 
justed before a normal 
business situation can be 
re-established. 

As a matter of statis- 
tical theory this is all 
very fine. But as a mat- 
ter of human economics 
it contains, perhaps, a 
great fallacy. That fal- 
lacy is the apparent as- 
sumption that the state 
of affairs obtaining in 
1913 was one to be de- 
sired as a_ perpetual 
blessing; that the rela- 
tionships then existing 
between the yields en- 
joyed by various classes 
of workers, through the 
prices received for their 
products, their labor or 
their services, consti- 
tuted a fair economic 
distribution of the an- 
nual output of wealth in 
keeping with the value 
of their efforts. 

It is an assumption 
that seems to imply that, 


where certain “tunde- 
flated” prices or wage- 
Scales to-day jut up 
above 








income confirm each other in indicating that, 
up to the war, the share of industrial wage- 
earners was suffering a slight decline in com- 
parison with that of some other classes. 

The first of the following tables tends to 
show that the decrease in labor’s share was in 
favor of the great middle class of salary 
workers: 


Paid Out 
Paid Out Paid Out as Profits, 
in Wages in Salaries Interest. Kent, 

P.C. P.C. ete., B.C. 
TOP é0584'3 44 8 48 
[a 42 8 50 
ME 6 baa 41 9 50 
SOD 6 s000 40 11 49 
oo are 41 13 46 


The slight loss indicated here in the total 
volume ‘of nominal wages was augmented by 
the shinkage in real wages as revealed in the 
following complementary data: 


Retail FoodValue 

Food Price of Annual Real 

Average Index on Waxe on Waxe Index 

Annual Wage 1913 Lause 1913 Base in Food Value 
Se 265% $445 70 $635 100 
SE Sakis 426 68 627 99 
re 477 76 628 99 
1909 ...... 518 89 582 92 
(| 580 102 568 89 


Additional data show the shrinkage in the 
ratio of the wage earners’ participation in the 
national income, as follows: 


Percent of 

Waxes to 
Nat'onal 
Income 


Wages in 


National Income Manufactures 


ee $11,¢80,000,000 = $1,600,000,060 = 13.4 
A 28,780,060,000 3,430,000,000 11.9 
Lt eee 33,940,000,000 4,080,000,0600 12.0 


This shrunken percentage, furthermore, was 
divided among a larger number of workers, as 
shown in the following: 


Percent 


* 1 om di >. hal gg 
upation nufacturin iy 
1000 ....:. 23,320,000 4,160,000 178. 
ee 38,170,000 8,240,000 21.6 














the general 1913 level, the 


been established. 


In a broad way a num- 
ber of statistical an- 
alyses of the distribution 
of the national income 
confirm each other in in- 
dicating that, up to the 
war, the share of indus- 
trial wage earners was 
suffering a slight de- 
cline in comparison with 
that of some _ other 
classes. It is almost 
paradoxical that a sim- 
ilar shrinkage occurred 
in the share of those 
having a property inter- 
est in industry. 

Theorists differ as to 
what classes increased 
their shares at the ex- 
pense of the wage earn- 
ers and the factory own- 
ers. One school holds 
that the merchandising 
hierarchy of jobbers, 
middlemen, wholesalers, 
and shopkeepers. that 
makes up the complex 
distributive system in- 
terposed between the 
producer and the con- 
sumer, had seized a larger 
portion of the national 
income in return for 
their services. This 
theory asserts that 
this was made possible 
by a more rapid advance 
in retail prices than in 
factory prices; so that 





Producers or workers behind those 
aspiring prices are getting more 
than their share of the national 
Income. It seems to overlook the 
Possibility that present price irreg- 
ularities indicate a fundamental re- 
alignment—a more equitable dis- 





case can be “proved” out-of-hand. 
the only conclusive answer, 
the only ultimate adjudication, 
will come from that tribunal of 
last resort, the Supreme Court of 
United Experience. 

If, through the next few years, 
these so-called “undeflated” prices 


the nominal wage increases were 
taken away from workers by the 
actually and relatively higher re- 
tail prices. This school holds that 
the cure for the resulting labor 
unrest would be to improve the effi- 
ciency of distribution. 

Another school, while finding, in 
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agreement with the foregoing, that 
there had been a gradual decrease 
in labor’s share of the national 
income prior to the war, holds that 
the shift has probably been in fa- 
vor of the great middle class of 
salary workers; that is, clerks, 
salesmen, and managers. An in- 
dication of this is found in the first 
of the tables incorporated here- 
with. 

The analyses presented in these 
tables involve undeveloped ramifi- 
cations that, of course, make them 
inconclusive as positive finds of ul- 
timate facts. Their great signifi- 
cance lies in their apparently 
reliable indication that labor as a 


whole has tended to get less of the 
national income. If this is true the 
present resistance to wage reduc- 
tions signifies more than the mere 
effort to get something for noth. 
ing, to get more pay for less work. 

It signifies that wage earners 
are striving, or sincerely believe 
they are striving, to have and to 
hold their fair share of the national 
income. That makes a far more 
serious social fact of the wage con- 
test than would, be involved in 
merely the time-worn contest be- 
tween labor and capital. 

It puts a new and deeper signifi- 
cance on the assertion that in an 
industrial dispute there are not only 








How A Sea Captain Became A 
Captain of Industry 


(Continued from page 134) 


and this breakage is 
practically: all above the sixth 
floor. This covers all exterior 
lights and includes the great bent 
glass show windows on the first 
floor. 

Wind pressure in New York 
City is stupendous, because of the 
sweep of wind which comes up the 
harbor and cuts its way through 
the narrow stretch between ‘the 
Hudson and the East Rivers. In 
figuring wind-load and resistance, 
architects build against winds of 


a year, 


from eighty to one hundred miles’ 


an hour. The huge buildings which 
house the multitudes in down-town 
New York present to this wind 
pressure a surface of which any- 
where from a quarter to a third 
is composed entirely of glass. Yet 
it holds. 

The building of the Equitable 
Life Assurance Society is the 
largest office building in the world. 
It is forty stories high, contains 
one and one-quarter million square 
feet of rentable area, and its out- 
side exposure is one-third plate 
glass. This is divided into 5,700 
windows. 

In short, demand for glass as a 
part of building equipment has in- 
creased more rapidly than for any 
other building material. 

At one time, during 1919-1920, 
the automobile trade was using 
one-third of the plate glass pro- 
duced in this country. 

I asked Mr. Brown to tell me 
something of business conditions 
as he viewed them, because of his 
close connection witb industrial 
matters, and this was his reply: 

“For the past 2,000 years phil- 
osophers, theologians, and states- 
men have all been pessimistic, yet 
the world has made great and un- 
expected progress and few of the 
dire predictions have been real- 
ized. 





“During the past two years we 
have passed through a serious 
period of deflation, and our banks 
and large corporations have 
charged off losses aggregating 
many millions of dollars. The re- 
sult of this liquidation has been to 
greatly strengthen the financial 
condition of our business institu- 
tions. 

“The Federal Reserve Banking 
system has amply justified its cre- 
ation, and is a bulwark against 
panics which were so common 
twenty years ago. It serves as a 
check to undue inflation. 


“The year 1923 bids fair to be a 
prosperous year for building; 
there is a good demand for mer- 
chandise at remunerative prices; 
the outlook for agricultural prod- 
ucts is more encouraging than it 
was a year ago and there has been 
a reasonable improvement in 
prices; the prosperity of the auto- 
mobile industry demonstrates that 
the people have purchasing power 
and, barring some unforeseen do- 
mestic troubles or the dangers of 
foreign complications, I venture 
to predict that the year 1923 will 
show gratifying results in our 
country. 

“So far as the plate glass indus- 

try is concerned all the modern 
factories are operating to as full 
capacity as can be expected con- 
sidering the shortage of labor and 
the difficulty in securing raw ma- 
terials. Jobbers’ and users’ stocks 
are low and it will be impossible 
to replenish them this fall. 
_ “Our company has important 
investments in manufacturing 
paints, oils, varnishes, and brushes. 
These lines are all good and the 
outlook is for continued improve- 
ment. This is also the case in the 
alkali business of the Columbia 
Chemical Division of the Pitts- 
burgh Plate Glass Company.” 
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two elements, but three; namely 
capital, labor, and the public, jj 
brings the public into the matter in 
the sense that it has, not onl 
rights to be protected in wage de. 
termination because of their effects 
on prices, but also responsibilities 
to be met in respect to an equitable 
distribution of the national income 
among wages, salaries, and profits, 

The problem thus stated is not 
one of personal feeling; it is one 
of impersonal economics. 

As stated above, the final ad. 
judication will come through the 
test of years. The position of wage 
earners has been tremendously 
strengthened by cutting off the 
flood of immigration which hereto- 
fore brought ample supplies of low- 
class labor, willing to perform 
laborious and unhealthful tasks at 
wages established in a labor mar- 
ket in which competition favored 
the employer, and indirectly the 
consumer. 

That condition has passed away, 
and labor leadership has been quick 
to seize the opportunity preseited, 
The net result is that labor has 
been enabled to take the position 
that, if the public wants laborers 
to perform tiresome, uninteresting 
work, such as mining and many 
other forms of skilled or unskilled 
labor that formerly led to nothing 
but grub and a shanty, it will have 
to pay more for it. 

In effect labor says that, if cor- 
poration magnates are going to 
ride in Rolls-Royces, if office clerks 
are going to have their cars, then 
miners and foundrymen and the 
rest are going to have at least their 
Fords, to-day—and _ to-morrow, 
maybe, something better. In wit- 
ness whereof, the recent strike of 
miners because the parking space 
for their cars had been taken away 
from them. 

The big readjustment is toward 
a leveling of inequalities in the 
standard of living for all con- 
cerned. It is a slow revolt against 
the regime of all work and no play 
that makes Jack a dull boy. 





Keep Your Promises 


Either keep them or do not make 
them. If a man can’t rely on your 
word, what can he rely on? 

Some men will promise anything 
rather than lose a sale. They may 
make sales, but they do not make 
customers. 

A promise is the assurance that 
you will do a ¢ertain thing. You have 
given your word. The other man 
believes that you will do it and he 
depends upon you. Never promise— 
if you are not sure that you can do 
it. Do not promise merely to hold 
friendship or good will, for a broken 
promise cannot be mended—it is a 
violated obligation —The Co-Worker. 





@ ah 


—- 3 | eh 


-_ & aie @.e 2 © oP oP 








22 


le 


——————— we a a a.) hla 


143 


Better Packing and Shipping 


Adequate Padding, Elimination of Shocks, and Individual 
Responsibility of Employees Would Cut Down Losses 


ating shipper or railway man 
that all the improvements which 
are actually proposed and campaigned 
for at the present time are patchwork 
—excepting, perhaps, the steel cells 
mentioned and in actual use—and 
judicious patchwork no doubt must 
be the slogan for some time to come, 
because merchandising and shipping 
on one side and railway operation 
and freight handling on the other, are 
two tremendously large branches of 
activity and cannot be forced into 
perfect harmony or brought up to 
date with new mechanical and per- 
sonal arrangements in a few years, 
or by the application of any formula. 
And so, it remains the judicious- 
ness of the proposed patchwork which 
all must consider first with a view 
to immediate results. And such is 
the plan that is under way. 


But with this understanding thor- 
oughly fixed and accepted there is 
still something to be gained by taking 
a look at the ultimate requirements 
and forming definite opinions of the 
ideal condition that all should be 
steering for. All patchwork should 
at least be in the right direction. For 
this reason the reader was asked to 
give a thought to permanent freight 
containers, as the New York Cen- 
tral Railroad Company has done 
from its own angle of view. But there 
are other developments of equal in- 
terest to be looked for. A number 
of brief and sketchy paragraphs may 
bring most of them to mind suff- 


I T has not escaped the discrimin- 
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Common types of steel binding. On 

top, tape nailed and sealed on end 

cleats. Below, tight-drawn wires, mak- 
ing second-hand box stronger. 


By M. C. Krarup 
Consulting Engineer 


ciently for the purpose of not hav- 
ing them forgotten in the subsequent 
discussion of the patchwork which is 
the more immediately applicable 
theme of the hour. 


When freight containers, both cases 
and crates, become the product of a 
new and large mechanical industry 
(geographically as diffused as pos- 
sible), lumber and nails move gradu- 
ally into the background of past or 
vanishing practice. Standardized 
shapes of rustproof steel or cheap 
aluminum can take their place, “tri- 
angulated” for rigidity, flanged and 
recessed to admit of joining with a 
minimum number of bolts having 
their nuts on the inside of the con- 
tainer. A possibility of this order 
has already been pointed out by a 
metallurgical expert at the Carnegie 
Institute at Pittsburgh. Good sheet 
aluminum can even now be sold at 
a profit for less than eight cents a 
pound. Aluminum shapes produce 
more rigidity per pound than either 
steel or wood. Most of their metal 
value remains, though the shape is de- 
stroyed. Fibre panels, manufactured 
to fit, corrugated fibre and corru- 
gated paper may be supplementary 
materials. Such containers could be 
locked. The key could be mailed tc 
the consignee. §Mass-production, 
standardization of shapes and dimen- 
sions, and competition between steel 
and aluminum can eventually take 
care of the price. 


In most European countries, it 
seems, the railways are not held re- 
sponsible for damage of goods de- 
livered in an uninjured container. A 
similar rule here, placing the pro- 
vision of suitable padding on the 
shipper, would simplify claim de- 
cisions, and might become just and 
appropriate with the general adop- 
tion of permanent containers. 

The State which now exercises its 
right of eminent domain where min- 
eral land areas are concerned, as well 
as in condemning land for the pro- 
tection of public interests, and in 
supervising freight rates, may soon 
extend this right to include the regu- 
lation of aluminum production and 
prices, so that the conceded possibili- 
ties for cheap aluminum will no 
longer be held back by shelved 
patents and international gentlemen’s 
agreements. The State may, if com- 
pelled by votes, go into steel shapes 
and fibre likewise. Then the perma- 








nent freight container at low cost 
soon becomes an actuality, for the 
benefit of railways and business gen- 
erally ; for the public in fact. 

Shock and thievery are the arch 
enemies of shipments. Shippers are 
asked to make their freight con- 
tainers better able to resist these 
enemies. The railway companies are 
expected to make the shocks lighter 
and the thieves less enterprising and 
successful. The expense involved is 
the great and generally admitted 
hindrance on both sides. But mental 
inertia and a laudable attitude of cau- 
tion toward all innovations before 
they have been tried out are also fac- 
tors. And an ever-increasing com- 
plexity in legal and administrative 
rules and_ specifications hampers 
every step and militates strongly in 
favor of patchwork. The work of 
the I. C. C. has not been an unmixed 
blessing. Legal talent tends con- 
genitally toward perpetuating and 
aggravating small complications, 
which make for legal business. 

You see a truckload of mixed 
furniture delivered. It is seventeen 
crates perhaps, each weak and poorly 
designed. The lumber is knotty, 
hemlock, good for nothing except to 
comply with law. The whole load 
might have been packed in three good 
crates, with each and every article 
properly protected, if it had not been 
for the legally-prescribed specifica- 
tions taking the place of skill. Prob- 
ably there was never a cry for a new 
skilled trade as there is now for 
packers, competent to pack crockery, 
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Crated automobile engine shipped for 

repairs. Bolted diagonal struts on both 

sides, but not in best position for rigid- 
ity, the “triangle” being imperfect. 
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furniture, stoves or machinery equal- 
ly well, and still in conformity with 
legal rules. It abhors instinctively 
the simple plan. 

Against thievery professional de- 
tectives have been largely employed. 
And detective forces love detection 
much better than prevention. They 
want something to detect. They are 
only human and work as they have 
been trained, with an unavoidable 
back-thought for their own interest 
and glory. Their average superiors 
are more at fault. They have too 
much of Pinkerton and too little of 
the more fundamental Harriman on 
their brains; or in their spinal col- 
umn, where the instinctive business 
decisions of the average executive are 
said to have their impulsive origin. 
So, thievery and detection go on, 
‘cheek by jowl, both successful and 
prosperous. Detection is consolation 
rather than a cure for crime. 

Everything a railway company does 
in dealing with its patrons is regu- 
lated by law. Everything it does in 
handling and protecting freight is 
depending on a tradition which lives 
more strongly in the workmen than 
in the officials. This tradition has 
come down from days when railroad- 
ing was a good sport, from the ranks 
up. It does not fit any more, and 
it is hard to get at and improve, be- 
cause it is deep in the habits of the 
workers. It varies somewhat, though 
not importantly, in different regions, 
and it is not written down and print- 
ed in any one book. so as to make it 
practicable for anyone to study and 
criticise it with reference to the 
changed conditions. 


Individual Responsibility 


A work describing every act 
in handling a shipment, and 
including the handling of trains 
and cars in the yards, as well as trans- 
fers of way bills and responsibilities, 
could ‘bring many minds to the sub- 
ject and hold them down to the facts, 
and the compiling of such a work 
(with separate accounts for fifty rep- 
resentative shipments, for example) 
seems indeed practically indispen- 
sable for getting means devised for 
lightening shocks and reducing thiev- 
ing, especially when it is necessary 
at the same time to save labor and 
money. It would be a miracle if it 
could not be done—to use a quaint 
phrase. In every industry or art or 
profession in which great changes in 
some of the fundamental features 
have been introduced, the traditiona! 
work methods permitted to survive 
have been found most wasteful. 

In. all military organization the 
principle of individual and undivided 
responsibility for results is carried out 
to the last dot, and probably no bet- 
ter principle could be applied to the 
protection of property in cars and 
yards. To work out this principle 
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With a simple tool to tighten and seal 

the steel tape drawn from the reel, a 

good strapper protects a large box, 

usually second-hand nowadays, in 1 to 
134 minutes. 





with reference to the work to be 
done, and without making the bonds 
of a reasonable discipline too galling 
to iree workmen, appears in theory 
to be the consummation most urgently 
required for reducing unexplained 
losses of shipments. Perhaps rob- 
bery may be stopped by radio calls 
from the locomotive. 

Shocks are of two kinds. The 
horizontal shocks received in a yard 
or in collisions are cushioned to some 
degree by the bumpers. The shocks 
which are received in loading and un- 
loading, especially unloading, are 
mostly vertical but act in uncertain 
directions on the freight container 
and are not cushioned, so far as the 
container is concerned. If the con- 
tainer is rigid, the safety of frail 
goods will depend on the padding 
within the container which the ship- 
per may have provided. But if the 
container is not rigid, the shock may 
reach the goods with a crush and a 
twist of much greater power for dam- 
age than there was in the original 
impact of the container. Most crates, 
for lack of “triangulating” struts, ad- 
mit of much deformation, which may 
disappear after the shock is over but 
causes damage and could be avoided. 
The horizontal shocks in a yard cause 
many deformations in light crated 
goods that are piled high in a car, so 
that the crates on top swing to and 
fro, unless very carefully braced 
against the car ends and mutually, 
and force the under ones out of true. 
Packing boxes do the same, when 
piled high, if the lumber is soft and 
the nails uncemented or too thin, and 
while their deformations are smaller 
than those of crates, their contents 
are also in some instances more easily 
injured. 

Shock is due to change of velocity. 
But in the effects of shocks, weights, 
areas and other factors also play a 
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part. Velocity-change is decisive only 

when other things are equal. A 

change from five miles per hour to q 

stop, or from a standstill to five miles 

per hour, causes a shock six and one. 

quarter times more violent than q 

change from two miles per hour to q 

standstill, or vice versa. This is true 

but it is theory. In reality there jg 
no such thing as an instantaneous 
change. An_ uncushioned change 
from two miles per hour to a fy] 
stop, as may occur when the fylj 
working range of the car bumper is 
momentarily exhausted and a new 
shock is then received, may be worse 
than a cushioned change from five 
miles to a stop, even if the cushioning 
operates only for a fraction of a 
second. Most of the severity of 
shocks from which freight shipments 
have suffered in later years is no 
doubt due to the combination of two 
factors: Greater hurry in the yards 
and greater weights of trains and 
cars. The switch engines are often 
of the same size as before the weights 
were increased and have relatively 
less power to control speed changes, 
and the freight car bumpers are 
usually of the same range and flexi- 
bility. If the bumpers were less flex- 
ible, as they should be for the larger 
weights that are moving, they would 
protect the heavy cars better, but 
the lighter goods in them less well. 
Stiffer bumpers would be of advan- 
tage, however, when the too-weak 
bumpers are momentarily either 
pulled out or pushed in, and a new 
shock is then received. 


How to Eliminate Shocks 


Remedial arrangements with re- 
gard to the yard speeds and the ad- 
justment of bumpers to their vary- 
ing. work must be exceedingly diffi- 
cult to work out, and very costly. 
But the car loads could be protected 
by auxiliary cushioning, as the en- 
gine and the radiator of a motor truck 
are protected by special springing, 
and as the occupants of any motor 
car are eased by means of seat springs 
against the insufficient cushioning de- 
rived from the vehicle springs. The 
scheme of co-ordinated springs, to 
give one effect for the large weight 
and the robust construction and an- 
other effect, from the same shock, 
for the frailer or more. sensitive 
portions of the load, is getting to 
be recognized practice in transpor- 
tation, and, when looking forward 
to ideal conditions, one may expect 
to see this principle applied for the 
protection of freight shipments. 

The principle is of course thor- 
oughly well known. Padded freight 
cars are nothing new. But they are 
not common. It is practically only 
horizontal shocks that have to be cush- 
ioned in this manner. Something 
may be done by means ef flooring 
(Continued on page 154) 
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Planning First Truck Highway 


Connecticut to Provide for Trucks—Traffic Over Boston Post 
Road Now Totals 14,040,000 Ton-Miles Annually 


ARLY in the forenoon of 

July 9, a little group of men 

gathered on the Boston Post 
Road at the state line which di- 
vides New York and Connecticut. 
l, was the thirteenth day of the 
count which was being taken to 
determine the amount of traffic 
passing this point. At ten o’clock 
the checkers took their places. 
From that hour until eight in the 
evening a record was kept of 
every motor vehicle, truck, 
horse-drawn vehicle or motor cycle 
that passed, and when the final count 
was made it was found that, includ- 
ing both east- and west-bound 


By O. D. Foster 


for within a twenty-five mile radius 
of the Purt of New York there are 
over a hundred towns and cities 
whose industrial interests are closely 
linked with one another by means 
of the public roads. As the popu- 
lation of this territory includes prac- 
tically one-twelfth of that of the en- 
tire United States it may be seen 
that there is necessity for handling 
of millions of tons of freight. Of 
this freightage a large proportion 
passes over the roads_ between 
Bridgeport and New York City. 
New York City ships a continu- 
ally increasing amount of freight 


with a tonnage of 6,225,945, while 
agricultural products show a totalled 
movement of 14.3 per cent., the ton- 
nage amounting to 1,230,127. As 
the transport of agricultural prod- 
ucts is largely a seasonal business 
there are times when the highways 
demands are excessive. 

Under present conditions motor 
truck transport is faced by three 
serious difficulties. First of all 
comes the congestion of the roads, 
which makes it both difficult and 
dangerous to operate trucks during 
the daylight hours with any degree 
of speed and safety. This condition 

increases the cost of motor 








trafic, an automobile had 
yassed every five seconds. 

’ In other words, over 7,000 
cars had crossed the state line 
between the hours of 10:00 
A. M. and 8:00 P. M. The 
census was kept for a period 
of fifteen days, the hours 
over which the count was 
made varying from 5:00 A. 
M. to 8:00 P. M. This is 
the second census the Con- 
necticut Highway Commission 
has held within the year. in an 
effort to determine the exact’ 
need for a secondary highway 
system to lighten the conges- 








OTOR TRAFFIC, in the last 
four or five years, has in- 
creased in far greater proportion 
than the means for handling it, and 
motor trucks have added seriously 
to highway congestion. 
dustrial necessity of motor truck- 
ing is such that we must devise 
some plan whereby this form of 
freight transport is encouraged 
without interference with pas- 


senger cars. 


The in- 


transport not alone from the 
standpoint of delays but be- 
cause of the greater cost of 
operating at night and the in- 
vestment in equipment which 
is idle in the daytime. The 
second difficulty is the hazard 
of night travel on _ roads 
which often have dangerous 
curves and whose lighting is 
not always of a character to 
make the handling of heavy 
trucks a _ safe proposition. 
Grade crossings are often im- 
properly protected at night 
and the rumbling of a heavy 
truck makes it difficult to de- 














tion on the Boston Post Road. 

This highway has long been 
known to carry traffic out of all pro- 
portion to its proper capacity. As 
the main artery of the highways 
which lead from New York into 
New England and as the direct 
route from New York to Boston, its 
crowded condition has long been a 
matter of concern to state officials 
as well as motorists. The word 
picture of a continual string of cars 
ten seconds apart (allowing for an 
equal number going in each direc- 
tion) and extending unbroken for a 
period of ten hours gives only a 
slight understanding of the conges- 
tion which often exists. The slow- 
ing down for curves, a stalled mo- 
tor, delay in passing over bridges, 
the holdups at street crossings, all 
combine in a piling up of cars 
vhich is not only annoying but dan- 
gerous. 

For some time past the heavy 
passenger traffic on this road has 
made it difficult for motor trucks to 
operate in the day-time and much of 
the freight transport has been han- 
dled by trucks which speed through 
the darkness during the night hours. 
Freight traffic is particularly heavy, 


into Connecticut by truck, paralleling 
the New York, New Haven & Hart- 
ford Railroad with its transport 
service. The recent census showed 
that in the east-bound traffic 71 per 
cent. of the total number of trucks 
were loaded, the west-bound show- 
ing a loading of 36 per cent. The 
yearly net figures in the east and 
west movement passing Greenwich, 
Conn., total 14,040,000 ton-miles of 
pay load freight, and this is only a 
part of the Connecticut freight 
movement which operates by means 
of highway truck transport. 

The need for some means of 
relieving this congestion of both 
freight and passenger traffic is be- 
ing met by the Highway Commis- 
sion of Connecticut in co-operation 
with the U. S. Bureau of Public 
Roads, in an intensive study of road 
conditions, traffic requirements, and 
all existing demands. Because of 
the state’s industrial output, the ton- 
nage movement by truck in Con- 
necticut is not only large but con- 
stant, and the recent census showed 
that the transport of manufactured 
and miscellaneous products totalled 
72.5 per cent. of the entire traffic, 


tect the approaching train. 
Hills become even more of a menace 
under the cover of darkness and the 
heavily loaded truck is not as easy 
to control on an incline as the lighter 
passenger vehicle. Dark country 
roads and dangerous crossings are 
responsible for a large share of the 
motor accidents. Third must be 
considered the interest on the in- 
vestment where a large fleet of mo- 
tor trucks is maintained. To oper- 
ate at a profit trucks must be kept 
moving. Night operation is neces- 
sarily slower than daylight operation 
under the same conditions and the 
night hours are few. If the truck 
must stand idle for a major part of 
the twenty-four hours waiting for 
the road to clear to a point safe for 
travel, operating costs become pro- 
hibitive and the consumer pays the 
bill. 

For several years Charles J. Ben- 
nett, Commissioner of Highways for 
the state of Connecticut, has been 
making a study of road conditions 
with a view to planning, for the 
eventual exclusive use of motor 
trucks, a highway which would 
parallel the Boston Post Road from 
Bridgeport to New York City, skirt 
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the densely populated sections, and 
eliminate heavy grades and dan- 
gerous curves. 

Before legislation can be at- 
tempted a carefully analyzed plan 
must be made, showing first of all 
the need for the new road and then 
the proposed plan. A survey was 
made of all the territory adjacent to 
the present Post Road between 
Bridgeport and New York and the 
availability of the adjoining territory 
for road purposes was carefully 
studied. In doing so it was found 
that the physical conditions of the 
country north of the present road 
were such as to make that route de- 
sirable because it would be pecul- 
iarly free from such danger points as 
sharp turns, steep grades and rail- 
way crossings. 

In talking of the need for the 
truck highway Mr. Bennett empha- 
sized the necessity of first obtaining 
certain cold, hard facts which could 
be presented with the plan. 

“To determine the value of any 
highway,” said Mr. Bennett, “we 
must first know the type and net 
tonnage of the commodities it car- 
ries and establish the value of the 
products. Transport service is one 
of the three principal factors in the 
evaluation of a highway. Highway 
service value is measured in terms 
of passenger miles and freight ton- 
miles. In addition to the actual 
service value of the highway, the 
type, tonnage, and value of commod- 
ity movement by truck indicates the 
commodity competition with the rail 
lines. 


To Encourage Motor Traffic 


“The data which we have assem- 
bled in support of our plan for a 
new highway includes a check on the 
total net tonnage carried over the 
Boston Post Road for a period of 
two weeks. This we have multiplied 
to show a yearly estimate of tonnage, 
showing the average haul for each 
commodity in ton miles, the com- 
modity competition with the rail 
lines on the long and short haul, and 
a brief analysis of the agricultural 
produce transported by trucks, with 
an estimate of its value. Connecti- 
cut is primarily an industrial state 
and the movement of farm produce 
is comparatively small. Our survey 
shows that the commodity movement 
is largely made up of manufactured 
goods of high value and small bulk, 
where speedy transportation is an 
important factor and where expens- 
ive packing would be necessary for 
railroad hauls. 

Motor traffic, in the last four or 
five years, has increased in far 


greater proportion than the means 
for handling it, and motor trucks 
have added seriously to highway con- 
gestion. The growing popularity of 
motor transport as a means of hand- 





ling certain commodities cannot be 
ignored, and while it presents seri- 
ous difficulties in the way of con- 
gesting passenger vehicle movement, 
the industrial necessity of motor 
trucking is such that we must devise 
some plan whereby this form of 
freight transport is encouraged. 

“The ideal situation would be a 
road for motor trucks alone, con- 
structed with a view to carrying 
heavy traffic and regulated for that 
purpose. Overloading would be dis- 
continued, speed laws would be en- 
forced and truck owners would have 
the advantage of being able to estab- 
lish and maintain schedules and to 
operate in the daytime, and drivers 
would not be hampered with pas- 
senger traffic. Also, this would clear 
the passenger vehicle road of the 
heavy trucks. But the result of our 
recent census shows that the present 
volume of motor truck traffic does 
not warrant any such restrictions as 
yet, although it does justify the 
building of another road. If the 
plan goes through present conditions 
would be relieved and the future 
growth of motor transport would be 
provided for, while temporarily, at 
least, the road could be used for both 
kinds of cars.” 


Result of Special Study 


When Mr. Bennett determined 
that immediate measures were nec- 
essary to relieve the present high- 
way, he arranged for an air survey 
of the entire country between the 
two proposed terminal points. In 
this survey particular attention was 
given to the points of congestion, 
easily seen from the air. And from 
this vantage point plans may be 
made for routing around the grounds 
of large estates, the nearness to man- 
ufacturing plants may be determined, 
the converging of traffic into the 
main highway system and other pe- 
culiarities of traffic and territory may 
be studied. 

In connection with the National 
Department of Public Roads, Mr. 
Bennett is preparing to make an in- 
tensive study of the economic value 
of the different kinds of highways. 
According to the present plan two 
states will be selected by the Bureau 
of Public Roads—one industrial, the 
other agricultural. Complete sur- 
veys will then be made in financing, 
transportation, and highway valua- 
tion from the standpoint of the com- 
munity. This completed, operating 
costs may be standardized and over- 
head reduced. The studies will in- 
clude a complete survey of the traf- 
fic, by count, commodity, and ton- 
nage; the cost of highway construc- 
tion and maintenance; a complete 
evaluation of the highway ; operating 
costs of different vehicles and the 
effect of different roadbeds jn the 
operating costs of cars; estimates of 
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future traffic requirements and a 
correlation of impact studies with 
highway load data in order to de. 
termine the most economical maxj- 
mum load. All the Chambers of 
Commerce in the country are work- 
ing with the Highway Commission- 
ers and the National Automobile 
Chamber of Commerce in securing 
this data. 

No less important than the ques- 
tion of location and construction of 
the new Connecticut highway is the 
question of its lighting. Experi- 
ments are being made continually in 
the more economical and effective 
lighting of country roads. One de- 
vice which has beer. tried out is that 
of a nested reflector, which collects 
the light and pours it directly on the 
roadway instead of wasting it in il- 
luminating the surrounding country. 
This reflector is so angled that it 
throws the light low on the road sur- 
face, producing the same results as 
a reflector many times its size if used 
from overhead. Inasmuch as this 
utilizes every ray of the light for il- 
luminating the roadbed, eliminates 
glare and illusive shadows, it offers 
a combination which, added to the 
reduction in power costs, is bound to 
revolutionize the lighting of country 
roads. 

Under able management and pro- 
gressive methods the highways of 
the country will be made to do their 
share in the betterment of industrial 
conditions by speeding up business 
through more rapid and better trans- 
port, the opening of new markets, 
and closer intercommunication. 

The proposed motor truck route 
from Bridgeport has been carefully 
planned. It remains to be seen 
whether the public has the vision 
necessary to make the dream a 
reality. 


He Went and Got It! 


OME ten years ago one of the 

present-day big men of the 
General Motors Corporation was 
managing a little factory out on 
the Jersey meadows. One day re- 
turning from lunch, as he passed 
a building in the course of con- 
struction, a little gust of wind 
came along, lifted his straw hat 
and carried it up to the scaffold 
platform of the second floor. 

This man never hesitated. He 
went up the ladder like an old 
timer, reached for his hat, returned 
to his friends, and went his way as 
if nothing had happened. He 
didn’t wait to see if some workman 
would get the hat for him or if a 
contrary wind would return it to 
him. He went after it and got it. 

And that explains perhaps, why, 
to-day he is an important figure in 
one of the biggest of corporations. 
He has never waited for some one 
to get something for him—Clifford 
Sloan. 
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Accept These Books 
As Christmas Gifts 


From FORBES 


- = 





““Keys to Success” 
“FORBES Epigrams” 
| ‘Men Who Are Making America’ 







Never before have these books been sold at less than the full listed price. 
Never have they been obtained unless purchased at the full listed price. 


This is the Most Unusual and Unique Offer ever made by Forbes Magazine. 


It is now made because we realize that every new friend you make for this 
Magazine—every reader you make for our books, will in turn bring new 


friends and readers to join the FORBES FAMILY. 


[t is the solution to your Christmas gift problem ! 


How To Obtain These Books 


Present one friend with a yearly subscription to 
Forbes Magazine at the regular rate of $4.00 per year, 
and we will present you with a copy of either “Forbes 
Epigrams” or “Keys to Success.” 


We will send the book to you or to anyone else you 
designate enabling you to make two separate and dis- 
tinct gifts for the price on one. 


Subscribe to two yearly subscriptions to Forbes Maga- 
zine for two friends at the regular rate of $4.00 each, 
and we will present you with a copy of each of the 
books “Keys to Success” AND “Forbes Epigrams.” 


You can send the books and the Magazines to four 
separate addresses if you wish, enabling you to make four 
separate gifts for the price of two. 


Subscribe to three yearly subscriptions to Forbes 
Magazine at the regular rate of $4.00 each and we will 
present you with a copy of “Men Who Are Making 
America” AND either one of the books “Keys to Suc- 
cess’ or Forbes Epigrams.” 


You can send these to five separate addresses making 
five exceptional and unusual gifts. 


CHRISTMAS WILL SOON BE HERE 
SOLVE YOUR GIFT PROBLEM NOW 


Sentiment, with real genuine all- 
year round helpfulness, is com- 
bined in a gift of a year’s sub- 
scription to Forbes Magazine. 
You present a gift that comes 
every two weeks as a reminder of 
yourself or your firm—a gift that 
will be appreciated—a gift that 
will inspire—a gift that will live 
and be of real service. 


You regular readers of Forbes 
Magazine know how Forbes stim- 
ulates the effort and broadens the 
vision. Forbes furnishes intimate 
inside-pictures of the leading busi- 
ness and financial men of Amer- 
ica. It inspires—it invigorates— 
and it informs! It casts new light 





on old perplexing problems of 
Business, Finance, Investment, 
Management and Industrial Re- 
lations. 


You will be helping your friend, 
relative, executives, employees 
and associates by presenting them 
with those remarkable business 
classics, “Men Who Are Making 
America,” “Forbes Epigrams” and 
“Keys to Success.” 


You will be easing your mind of 
the worries of the proper gifts 
to make—for you may have these 
books for your own use—or for 
separate gifts to others. 


~~ (COUPON) ~ 


We will send a handsome engraved 
card to each of the men or women 
in whose names you subscribe that 
it is your Christmas gift to them. 
We will hold these books and sub- 
scriptions until Christmas—and de- 
liver them a day before Christmas, 
if you wish. 

But order Now—so that we can get 
the gifts to them by the day before 
Christmas—and so that we can re- 
serve the number of books you need 
—for thousands of our subscribers 
will take advantage of this most 
unique offer—the greatest offer ever 
made by FORBES, and our supply 
will probably not meet the demands. 


Mail Coupon Below—or Write 
Us a Letter 


120 Fifth Avenue, New York City. 


Enclosed find $.......... FOR GS vibssenas yearly 
subscriptions (26 issues) to Forbes Magazine. 


FORBES MAGAZINE, | 


Send Magazine to: 


Begin subscriptions with ............... issue. | 


Also send Books checked below in accord- 
ance with your offer: | 


NOD ci vckicsauckosksnesscsasecdeden (date) 


No. 1 “Men Who Are Making America,” No. 
2 “Keys to Success,” No. 3 “Forbes Epi- 
grams.” 





NE PA MR is ive snc antanssonesdonnscashie 
Your address 
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MEN WHO ARE MAKING AMERICA 
By B. C. FORBES 


B. C. Forbes, author of “Men Who Are Making America,” has made a repu- 
tation as a man who can get closer to big men of the country than any other 
living writer. He has a knack of getting under a man’s skin, and his gentle 
art of persuasion leads even the most silent and modest of our American men 
into making interesting confessions. The reader is taken behind the scenes 
and into the intimate confidence of those who are today at the head of 
American affairs. 


Why is it that some men are so successful and others never seem to get 
anywhere? B.C. Forbes made up his mind that he would know the “reason 
why.” He went to the successful men themselves to find and to study just 
what stuff they are made of. What Mr. Forbes wanted to know, what he 
managed to learn, and what he tells us in plain language, is what may be 
called the fundamental make-up of a successful man, the qualities of mind 
that made a John D. Rockefeller, a Chas. M. Schwab or a Thos. E. Wilson, 
rise from the ranks of obscure workers to leadership; also the methods and 
the principles by which they were guided. 

Altogether, Mr. Forbes describes in this book the personality, the methods, 
the trials, and also the triumphs, of fifty of America’s most prominent 
business Men. 


You can learn the great and basic laws of success from those who have 
achieved it most. ‘They will tell you the policies they adopted and followed in 
making their fortunes, they will show you how to handle men and how to 
put through big deals, and they will aid you in building your own future 
through applying their principles to your life and work. 


What Do You Know About the Industrial Giants? 


Who are the fifty men who have made, who are making America? In what 
fields have they made their work? Are they moderately young or are most 
cf them elderly? Were their parents poor, moderately circumstanced, or 
wealthy? What were the factors, the circumstances, the methods, the prin- 
ciples, that led them to success, wealth and international fame? 

What made Charles M. Schwab turn to steel, John D. Rockefeller to oil, and 
James B. Duke to tobacco? How did Morgan become the greatest interna- 
tional banker of the United States? Who is the largest manufacturer of 
shoes and how did he develop the industry? Who saved the Chicago Board 
of Trade when subjected to terrific “bombardment” when Britain declared 
war and every other exchange was closed? What is the true story of the 
telephone? What claim to fame have James A. Farrell, Samuel Insull, Thomas 
E. Wiison, James Speyer, Minor C. Keith, John D. Ryan, and Julius Rosen- 
wald? 


Most of these big men attained wealth with no better start than you have today. Let 
them assist and inspire you from their practical experience in climbing the ladder of 
success. What these men have done and are doing is fully told in Mr. Forbes’ book, 
“MEN WHO ARE MAKING AMERICA.” How they accomplished their aims, and the 
reasons behind their methods are explained in detail. The stories are told in a manner 
which is vitally interesting to every ambitious man and woman. 

Each one can find in this book a wealth of useful lessons on the most important subject 
of what makes for success in life and business. “Men Who Are Making America” is one 
of the most valuable contributions to the practical literature of success and efficiency. 


500 Pages 


12 Illustrations 


Price 


$3.00 
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How can I develop personal efficiency? 
ow can I develop the power to think? 
— ‘hat books shall I read to improve my 
 & education? 
OU 10 How can I cultivate high ideals? 
, I0- fan I learn to develop the highest effi- 
pra: ciency in my work? oo 
es to MEOW should I invest my savings? 
EYS low can I find or make OPPORTUNITY? 
1) BVhat is reasonable self-denial ? 
upol Mow can I learn to concentrate? 
an cheerfulness be cultivated? 
How may I become a successful team 
worker ? 
politeness a business asset? 
bow can I develop initiative? 
Poes strict honesty pay in business? 
ow can I get and keep good health? 
an I learn to be a good conversationalist ? 
ow can I develop enthusiasm? 
bow can I build up good will? 
Bow is will-power developed? 
Pow can I test and develop self-respect ? 
it possible to develop good judgment? 
ow can I gain and keep friends? 
ow can I develop the right sort of busi- 
ness courage? 
ow can I cultivate self-reliance? 
lat is the value of SERVICE? 
slam I solve the problems of loyalty ? 
ycan I develop my memory? 
hat is the value of recreation ? 
re vacations necessary? 
lat is the key to a winning personality ? 


248 Pages—Price 


$2.00 
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FORBES EPIGRAMS 


A thousand thoughts on life and business 
By B. C. FORBES 


Not a mere book this—but the entire philosophy and psychology of 
life and business bound in book form. 


i 
“Forbes Epigrams” is so thoroughly compiled and indexed that you 
can find, ata glance, one or more Epigrams on practically every 
form of human aspirations, impulse, emotions, motives and actions. 
Over 500 different subjects will be found in the index. It is an en- 
cyclopedia of human nature, written in B. C. Forbes’ impressive and 
vivid style. 


There are volumes of thought in each Epigram—they are so direct, 


so fearless, so pithy, so full, so complete. 


Each Epigram is live, red-blooded, human; radiates good cheer, 
optimism, encouragement, inspiration, ideals and ideas. You will 
refer to “Forbes Epigrams” time and time again. You will quote 
trom it. You will talk about it. 


“T secured this morning a copy of the book entitled: ‘Forbes Epi- 
grams’ and heartily congratulate you upon a magnificent job,” 
wrote M. C. Brush, Senior Vice-President of the American Interna- 
tional Corporation, to B. C. Forbes. “It is, however, typical of you 


and your work. I have it on my desk and use it constantly.” 


“Tt is wonderful,” writes Edw. V. Anderson, 475 Baldwin Road, 
South Orange, N.J. “It is handsomely bound—the typography and 
general make-up are excellent, and it is beautifully executed thruout. 
{ shall keep it on my desk so that it will be a handy every-day 
reference book.” 

“The book will be a source of continued inspiration and pleasure to 
me and my family” (C. W. Burnham, Executive Vice-President Chi- 
cago, Burlington and Quincy R. R. Co.). 


“Yesterday I received your 50,000 big thoughts crowded into a thou- 
sand epigrams,” writes F. D. Van Amburgh, Editor, “The Silent 
Partner’—“last night I read the book and decided that I had often 
thought these same thoughts, but I have never thought them. You 
possess the power to make a man think he thinks, and this is the 
master epigram writer.” 


You willtreasure this volume. It will instantly win the most prom1- 
nent position on your libary table. Its rich texture, its fine typogra- 
phy, its exquisite binding, will delight you. 


160 Pages 


Price 


$2.00 
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ORBES MAGAZINE 
that will be deeply 


force, triends, and busines 


Our Unusual Offer Solves Your Christmas Gift Problem. 


convenient way to do your Christmas Shopping. You know the gifts are 


ind Forbes Business Books Make Suitable Gifts 
ippreciated 


5associates. 





your employees, executives, sales- 


This is the most 
















appropriate—you merely send us the coupon below or write us a letter— 


and we do the rest. 
Our offer to you, if you include 
Forbes Magazine among your gifts 
For one yearly subscription at $4.00 


We will send you or to any other address a 
copy of either 


“Keys to Success” 


“FORBES Epigrams” 
You remit only $4.00 


For two yearly subscriptions at $4.00 each 


We will send to you or two other separate ad- 
dresses a copy of each of 


“Keys to Success” 


and “FORBES Epigrams” 
You remit only $8.00 


For three yearly subscriptions at $4.00 each 


We will send to you or to any other two sep- 
arate addresses copies of each of the following, 


“Men Who Are Making America” 
“FORBES Epigrams” 


or “Keys to Success” 
You remit only $12.00 


and 


We will send the magazine and the books to 
separate addresses if you wish, on any date you 
wish. 

Use the coupon on the t pag this offei 
Special rates wall be furnished on request for 
group subscriptions to your employees. 


ne subscriptior 





Our offer to you, if you do not include 
Forbes Magazine among your gifts 


Book Combination No. 1 


“Men Who Are Making America”.......... Price $3.00 
I occa dccdccdaseddsokenwnaees “2.00 
“POMS ED PDIGTEING .naiaccwicicajadcwesscuiraus “ 2.00 

Total $7.00 
Our Special Combination Price.............. $5.00 


Book Combination No. 2 


“Men Who Are Making America”.......... Price $3.00 
"RN TR TIN io kn sn ckerdirsandcisodnene “ 2.00 

Total $5.00 
Our Special Combination Price............. $4.00 


Book Combination No. 3 


“Men Who Are Making America”.......... Price $3.00 
"PRP ENO ook ciieccneksurccecces “2.00 

Total $5.00 
Our Special Combination Price............. $4.00 


Book Combination No. 4 


ROMA RO MOCESE ics iaissi0ee sa cierwins dsios-dueres Price $2.00 
“PORDES EPIGTAMS” issiesisceedaisieacieac sine “ 2.00 

Total $4.00 
Our Special Combination Price............. $3.00 


u can obtain all these books Free with maga- 


is by using coupon on first page 


} 


f this offer. 


USE COUPON BELOW WHEN 
ORDERING BOOKS ONLY 


Special rates on request for 
quantity orders on these books. 


We will hold your orders and deliver on any date you designate—the day before Christmas if you 


wish it. 


We will send these books and magazines to ome address or to separate addresses without extra 


canrge. We will veneer those to whom they g° that they come with your compliments. 

Setter take advant of 1 of now—as tho of our subscribers are sure to take advantage 

of it—And our immed tain to | isted before we can fill every demand made. 
Use Coupon on First Page of 1 ffer, when ceifts of the magazine. 

Mail Coupon Below wl Maki of books only! 
sl ,, ———— -- 4 
FORBES MAGAZINE, 

120 Fifth Avenue, New York City. iid siicrinctinennidnmnnhickinaeeaies 

Enclosed find $.......... , the payment for Books in Combination Offer No. ....... Send books to the following 


addresses: 


“Men Who Are Making America” to “Keys to Success” 
NE aiaiaticacdintie'ssaandiosoawiees eee Pee eer 
6 TS ER ee ere PGGLERS: ccicccnces 
SEE LEE OTOP TE TEE City & State...... 
SR esis taal 4.4. oie.ssinis & sire min sl re 
Roi els Saree dee ais'v on nicer NE ois ou 
GE BIB. ov ccccncvececvcvccecss City & State...... 
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“FORBES Epigrams” to 
BEET Biers cia.cieaiarsicbaae ti avasioncioawes 
ERR eT eee re ee 
Se Me cs ccincdcdnwedspuinda on 
Your name and address: 
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Sixty years ago America was the 
fourth nation in the world in terms 
of education. Then it slipped to 
fifth, sixth, seventh, eighth, and 
finally ninth place. Prussia has 
one man in a thousand who cannot 
read or write. Denmark, Switzer- 
land and Holland have one man 
out of four thousand who cannot 
read or write. We have seven 
men in every hundred who have 
acknowledged that they can do 
neither, and in the industrial 
centers, among the foreign-born, 
twenty out of every hundred are 
illiterate. We are still riding in 
an ox cart as far as rural educa- 
tion is concerned, while physically 
we are riding in a palace car.— 
Newell Dwight Hillis. 

“a a 

If you are not too large for the 
place you occupy, you are too small 
for it—Garfield. 

x * * 

Hajime Hoshi, former San 
Francisco house boy, the present 
F. W. Woolworth of the Orient, 
says: 

“It was in this country that I 
iearned two things—courtesy and 
promptness. I also learned the 
power of eternal advertising. 

“To my boys and girls I give 
this lesson: 

Be kind to yourself. 

Be kind to everybody. 

Be kind to your work. 

Be kind to the materials you 

use or handle. 

Be kind to time. 

Be kind to money.” 

ee 

I am fairly appalled by the enor- 
mous amount of insidious propaganda 
that is being distributed among the 
workers of the country for the pur- 
pose of fomenting strife and unrest. 
Our working people must be educated 
if we are to overcome the effect of 
this campaign to destroy American 
principles and American government. 
I cannot place all the blame for this 
situation upon the labor unionists, for 
the public generally needs nothing 
more than it needs a schooling in the 
fundamental principles of economics. 
We fall easily into habits of loose 
thinking, the consequences of which 
are disastrous—C. H. Markham. 
president, Illinois Central Railroad. 

. &.% 

The successful man is usually an 
average man who either had a chance 
or took a chance.—Axiom. 


Be Loyal! 
Specially Written for “Forbes” 


By Edmund Leamy 


Be loyal to God and your country, 
To your innermost self be true, 
But don’t forget there’s another debt, 
To the Boss be loyal too! 


He has paid for your time and your labors, 
You have given your promise to work; 
It’s up to you to be honest, true, 
And it’s hardly the square thing to shirk. 


It is easy to knock down the minutes, 
To clip off an hour here and there, 
And none may know you are doing so, 
But ask yourself now, Is it fair? 


He has taken you on as his servant— 
Stenographer, bookkeeper, clerk— 
He expects from you what you’re paid to 
d 


o— 
To be loyal to him and to work. 


Would you cheat playing cards, dice, or 
checkers, 
Deceive any man in a game; 
In a moment rash steal jewels or cash 
And think you were never to blame? 


Most certainly not! You'd assure us 
You're honest, you’d pridefully say; 
Yet men like you who boast proudly too 

Will do down the boss every day. 


It’s cowardly, despicable, yellow; 
And a man is a thief no less 
Who would steal or rob when upon the 


job, 
And boast of his faithfulness. 


So be loyal to God and your country, 
To your innermost self be true, 

But don’t forget there’s another debt, 
To the Boss be loyal too! 





You will find it less easy to up- 
root faults than to choke them by 
gaining virtues. Do not think of 
your faults, still less of other’s 
faults. In every person who comes 
near you look for what is good 
and strong ; honor that ; try to imi- 
tate it, and your faults will drop 
off like dead leaves when their time 
comes.—Ruskin. 

x * x 

If you listen to the neverdo’s, 

it’s never done.—Lloyd George. 





A Oext 


nd if ye have not been faithful 
in that which is aunther man’s, 
who shall give you that which is 
your omn?—Lnke, 16:12, 
Sent in by R. E. Godsholl, 
837. McKnight Street, Reading, 


Pa., to whom a copy of “Forbes 
Epigrams” will be sent. 














The supreme question for young 
people to-day is to decide whether 
they wish most to give or to get, 
whether they will choose the ca- 
reer where they can do most good 
to-morrow, or take the job that 
pays best to-day. Whether they 
follow the precepts of Sterner and 
Nietzsche, which teach us to max- 
imize our ego, or those of Kro- 
potkin, which teach mutual aid. 
Whether they prefer the cut-throat 
methods of competition too preva- 
lent in business, or the co-opera- 
tive methods by which science, the 
other great institution of the mod- 
ern world, has built up. Both in- 
dividual and group selfishness must 
be transcended, and nothing less 
than a new dispensation of service 
and a new enthusiasm for human- 
ity must be instituted. This will 
begin, not by concerted and or- 
ganized movement without, but 
can take its rise only within the 
soul of each individual man who 
dedicates himself to service, and 
has penetrated to the great secret 
of the human heart, that “it is 
more blessed to give than to re- 
ceive.”—G, Stanley Hall. 

e 2 6 


Idleness is the gate of all harm. 
An idle man is like a house that 
hath no walls; the devils may en- 
ter on every side—Chaucer. 

: «*.4 


‘Think of the ills from which you 
are exempt, and it will aid you to 
bear patiently those which now 
you may suffer.—Cecil. 

x * * 


There is nothing like a steadfast 
man, one in whom you can have 
confidence, one who is found at 
his post, who arrives punctually, 
and who can be trusted when you 
rely on him. He is worth his 
weight in gold—Charles Wagner. 

x * * 

Every trouble is an opportunity 
to win the grace of strength. A 
trouble is a moral and spiritual 
task. It is something which is 
hard to do. Strength is increased 
by encounter with the difficult. 
Every day we are blessed with 
new opportunities for the de- 
development of strength of soul. 
-—George Hodges. 

* * & 


Place a high value on yourself and 
then prove that you are worth it.— 
King’s Courier. 
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Forbes World Cruise Party—Our Itinerary | 


financial representatives in the various count ries visited. To assist in studying local conditions 


oe arrangements will enable members of our party to meet the leading business and 


carefully prepared economic reports will be available at each port of call and the principal cities 
en route. In addition to the opportunities for studying economic conditions, there will be an elaborate | 


itinerary of sightseeing. 


HAVANA—The tourists may visit the great cigar fac- 
tories. sugar mills, and other industrial plants, and study 
trade conditions at first hand. 

PANAMA CANAL—Visits will be made to the ports 
on both oceans with their docks, warehouses and other 
facilities for handling world commerce. 

SAN FRANCISCO—Special auto drives will enable 
visitors to visit all parts of the city and ample time allowed 
for studying industrial and trade conditions. 

HAWAII—Our party will be officially welcomed by 
representative citizens who will give the visitors every 
opportunity for observing local industries. Visits will be 
made to coffee and cane plantations with extended auto 
trips to the interior. 


YOKOHAMA—Onr party will spend five days in visit- 
ing this great harbor, the factories and leading business 
houses, where special! facilities will be afforded for study- 
ing trade conditions. Two days will also be spent in Tokyo. 


KOBE—Three days are allowed here for studying the 
great silk, embroidery, cloisonne and porcelain industries. 

PORT ARTHUR (DAIREN)—The wonderful harbor 
development and vast commercial interests of this city 
may be studied in detail. 

TSINGTAO—This one-time German stronghold in the 
Far East with its wonderful commercial opportunities will 
well repay a visit. 

SHANGHAI—Every facility will be afforded for 
studying conditions in this great port, which is so im- 

ortant a factor in the development of our Eastern trade. 

KEELUNG (FORMOSA)—Visits will be made here 
to the great camphor works and plantations whose 
products are so familiar to America. 

HONGKONG—Three days may be spent in the great 
Chinese City, with an excursion to Canton. Represen- 


CRUISE LEAVES NEW YORK NOVEMBER 21ST. CRUISE LEAVES SAN FRANCISCO DECEMBER 10TH 
NOTHING TO GET READY BUT YOUR TRAVELING CLOTHES 


tatives of the leading banking and industrial firms will 
receive the visitors. 

MANILA—The tourists will visit the cigar factories, the 
plantations and industrial concerns and study at first hand 
our great experiment in training a people for self-govern- 
ment and world trade. 

BATAVIA (JAVA)—Visits will be made to great plan- 
tations whose products are so familiar in America and an 
opportunity afforded to meet the leading merchants. 

SINGAPORE—This is the gateway to a great country 
which carries on rapidly growing trade with the United 
States and is becoming an increasingly important factor 
in our eastern trade. 


INDIA—Three weeks will be allowed for visiting the | 
great seaports and commercial cities of India, including | 


Rangoon, Calcutta, Bombay and inland cities. The tour- 





| 
| 
| 
| 
| 


| 
| 
| 
| 


ists will have the option of crossing the continent and ob- | 


serving industrial conditions of the interior at first hand. 

COLOMBO (CEYLON)—A visit of two days will be 
made to the political capital of Ceylon, with excursions to 
its great producing areas. 

EGY PT—The tourists will have the option of proceed- 
ing from Port Sudan to Khartoum and down the Nile 
Valley to Cairo. In addition to the sightseeing trips in 
and about Cairo and Suez, there will be an opportunity for 
independent visits to study trade conditions. 

JERUSALEM—An extended trip may be made to 
various points of interest to the Holy Lands, including 
visits to its principal ports. 

NAPLES—Two days will be allowed here for the study 
of trade conditions and the facilities of the harbor which 
carries so extensive a trade with America. 

GIBRALTAR—An opportunity will be afforded observ- 
ing the part this great fortress plays in making the seas 
safe for trade and travel. 
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Join Our Party 


Around the World 


Have you markets abroad in 
China, Japan, Europe, or in the Near 
East? Then meet the leading men, 
the officials in each country which 
is a Port of Call for the cruise, and 
get information at first hand. You 
can make arrangements to meet any 
individual in these countries on your 


arrival. 


Do you desire to sell abroad—to Europe 
and to the Near East and the Far East? 
What better foundation can you lay for 
such expansion in your business than per- 
sonal in vestigation—personal talk—personal 
study of conditions and peoples. 


Do you obtain raw materials from abroad? 
You can combine the luxury of travel 
with business by looking over your source 
of supply—making personal contact with 
the men and industries that supply you— 
and laying your plans for better and more 
efficient purchasing. 


We believe it is encumberent on the 
men who guide the destinies of big 
business to Know world conditions at 
first hand that they may act upon the 
facts when the anticipated big move- 
ments in business take place. With 
this thought in mind, we have decided 
to send our special correspondent, Mr. 
Leslie William Rowland, around the 
world to write a series of articles for 
Forbes Magazine. 


Forbes Party will be personally con- 
ducted by Mr. Rowland and arrange- 
ments made for intimate study of 
conditions and contact with men 
abroad through the correspondents of 
the American Express Company, who 
are the cruise managers. 


We have secured, by special arrange- 
ments, a number of very desirable accom- 
modations on -the Cunard Steamer “Laco- 
nia” for members of our party who will 
make this, the first complete cruise of the 
world since before the war and _ have, 
through the world wide organization of 
the American Express Company, com- 
pleted plans which will enable the business 
men of our party to obtain accurate in- 
formation at each port of call. 


The cost of reservations ranges from 
$3,000 upward. Since the cruise will take 
130 days, the cost amouuts to but $2340 a 
day—the ordinary cost of a day’s business 
trip to New York. 


You have nothing to get ready except 
your traveling clothes. Everything else 
has been arranged and all necessary ex- 
penses afloat and ashore are included in 
the cost of the trip. 


This cruise offers you an unprecedented 
opportunity. If you would like to receive 
further details of the Forbes World Cruise 
Party, mail the information blank below 
or write us a letter. 











ONLY A SHORT 


TIME LEFT TO 


MAKE YOUR RESERVATIONS 


YOU MUST ACT AT ONCE! 


HIS will be the first cruise around the 

world to set sail since before the war. 

The ship chosen is the luxurious new 
oil-burning Cunarder “Laconia,” of 21,000 
tons. No ship so large has ever made the 
circuit of the globe. 

In planning a voyage of this kind it is of 
prime importance to avoid the seasons of 
extreme heat in the tropical and sub-tropical 
climes, where nearly the entire time is spent. 
The cruise is nicely calculated to bring the 
traveler to such lands when they are at 
their best, and when their tropical loveliness 
is twice welcome—for its own sake and as 
an escape from dreary Winter, left behind. 

Fascinating excur- 
sions are planned at all 
ports of call and in- 
cluded in the price of 
the tour. There will be 
special opportunities in 
the way of extra-ex- 
pense shore excursions 
also, but those who may 
prefer not to take these 
optional trips will find 
their time fully occu- 
pied. 

All the sightseeing 
that could conveniently 
be arranged at the ports 
of call has been includ- 
ed. The extra trips are 
extras in fact as well as 
in name and, while of- 
fering many a wonder- 
ful opportunity, are not 
essential to the enjoy- 
ment of the cruise. 

The voyage itself will 
be vastly more than a 
mere means to an end. The fascination of 
the days on board will vie with that of those 
ashore. We may confidently expect calm 
waters over practically the entire route at 
the season chosen. The decks of the “LA- 
CONIA” are unusually large and invite one 
to enjoy the numerous out-of-door deck 
sports that will be arranged. A gymnasium 
and plunge bath will be part of the equip- 
ment. Excellent concerts, frequent dances, 
bridge parties, illustrated lectures, furnish 
an endless variety of interesting entertain- 
ment and always there is, for those who 
prefer it, the luxury of complete relaxation. 

The American Express Company has its 
own offices in fifteen of the most important 
cities which we visit along the route. With 
their aid, all will be ready on the arrival of 
the cruise. Conveyances will be in waiting 





LESLIE W. ROWLAND 


Staff Correspondent of Forbes Magazine, who 
will personally conduct Forbes Party. 


and plans so systematized that they will be 
carried out with ease and precision and with- 
out confusion. The cruise management will 
consist of men who have made records in 
the operation of brilliantly successful tours 
and cruises to the West Indies, to South 
America, to the Mediterranean, as well as 
around the world. 

The enthusiastic testimony of those who 
have before traveled under this manage- 
ment, a magnificent, modern ship, a cruise 
staff unexcelled in character, experience and 
ability to meet emergencies and solve t~avel 
problems, and the backing of a great Amer- 
ican organization make up a guarantee in 
which you may kave 
implicit confidence. 

There is not a state- 
room on the ship that 
does not possess the 
fundamentals of com- 
fort. They differ only 
in the amount of lux- 
ury which they afford, 
but all alike from the 
cabins at minimum 
rate to the magnificent 
suites, are roomy, well 
ventilated and restful. 
Many have over one 
hundred square feet of 
floor space. The ther- 
mos ventilating system 
provides an abundance 
of pure air for rooms 
not directly connected 
with the out-of-doors. 

The public rooms— 
club rooms, so to speak, 
for the cruise—are nu- 
merous and attractive. 
They include a library, which will be equipped 
for the cruise with a specially selected list 
of books of travel covering the route, lux- 
urious lounges, writing rooms, smoking 
rooms, a veranda café and two glass-en- 
closed garden lounges. 

The deck space is unusually ample. The 
boat deck will be popular for games 
such as ring-toss or deck-tennis—or for 
rest in sunny nooks. Broad areas toward 
the bow and stern stretch quite across 
the ship and challenge to many a tour- 
nament, while deck chairs, ranged along 
far-reaching promenades, invite to restful 
hours. 

Such a ship, plus world-famous Cunard 
service and cuisine, is the home to which 
we invite you for this cruise of 30,000 miles 
around the world. 





MAIL THIS COUPON TODAY! 











Manager, Forbes World Cruise 
Forbes Magazine, 
120 Fifth Avenue, New York 


ONLY A SHORT TIME LEFT TO MAKE YOUR RESERVATIONS 


RT a a a 


I am interested in your World Cruise Party. Send me complete details of the Cruise. Also quote costs and send me deck plan 


showing where I am to be accommodated. 


0 I expect to travel alone. 


F, 11-11-22 
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Better Packing and Shipping 

(Continued from page 144) 
or floor boards sprung against end- 
wise movement and arranged to have 
braces inserted in them at almost any 
place, to suit the dimensions of the 
freight and either rigidly or yield- 
ingly. 

One can imagine other provisions 
that would not be burdensome and 
might prove labor-saving, besides 
avoiding claims for damage. A ring 
or hook above the car door and two 
rings or hooks in the sill of the door 
could perhaps be used in connection 
with tackle and inclined chutes sup- 
plied at stations and yards, to permit 
quick and gentle unloading of heavy 
cases by one man. And permanent 
freight containers having one or more 
rings suitably recessed at the corners, 
as a trunk has handles, would make 
such handling with tackle the normal 
method, with much saving of muscu- 
lar effort and of vertical shock. 

If it be questioned whether the 
hurried handling of ever increasing 
weights in the freight traffic, to which 
the shocks and the insecurity are due 
in large measure, is likely to be 
abated in the future, so that the adop- 
tion of new methods for the protec- 
tion of shipments may become less 
urgent than it now appears to be, an 
answer can be found in remarks re- 
cently made by R. H. Aishton, presi- 
dent of the American Railway Asso- 
ciation, in an address on the rail- 
way situation delivered before the 
Academy of Political Science in New 
York City and quoted in The Rail- 
way Review. He said in the sum- 
mary of his interesting speech: 

The field for economy in the future 
lies largely, in my opinion, in two main 
directions— 

(1) Heavier car-loading—one ton 
more per carload is equivalent to add- 
ing 80,000 cars to the supply. 

(2) More mileage per car per day— 
one mile additional is equivalent to 
adding 100,000 cars to the supply. 

These two things the railroads and 
shippers are vitally interested in and 
they are actively working co-opera- 
tively toward the ultimate goal. 

Most of this progress will be re- 
flected in heavier carloads, heavier 
trainloads, and more miles per car per 
day, which, after all, are the true 
measures of economy and efficiency. 

Trains must keep going day and 
night through storm and sunshine, 
through business depression and great 
activity, without a hitch and at con- 
stantly increasing speed and cargo, if 
this nation of ours is to continue to 

_ expand. 

Under this program for the future, 
it must be the part of the shipper to 
think and act a little faster than he 
has ordinarily been doing about new 
means for helping the railways out 
and protecting his own business at 
the same time. 





Editor’s Note—This is the fourth of 
a series of six articles by M. C. 
Krarup dealing with ways and means 
to prevent waste caused by improper 
packing and shipping. 
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Dictate So the Type Will Talk 


| gp tgs how unreadable your 
letter will be with solid masses 
of type in long sentences. You 
should constantly break up your 
thought with frequent periods and 
paragraphs, if you wish to sign ap- 
pealing letters. 

Realize the mind is only able to 
concentrate in periods of six to eight 
seconds. So it’s a good rule to get 
across your ideas in short flashes 
that will be readily grasped. 

Listen to good talkers. You fol- 
low their thought with ease and 
pleasure because they use short sen- 
tences which you understand easily. 

Short paragraphs also help a let- 
ter. They give rental breathing 
spells. A relief comes in picking up 
a well-paragraphed letter—you feel 
the writer was thinking clearly and 
presenting the matter properly. 

Sometimes a little planning is wise 
when you have a long, complex let- 
ter to write. These long letters are 
many times made very readable by 


the use of subjects or sub-headings, 
the way you present a report. 

Suppose you have three things to 
cover; tabulate them after an intro- 
ductory paragraph. All of the let- 
ters will be read if the subjects look 
interesting, like this: 

(1) A new way for you to 
earn more. 

(2) The science of laying out 
your work. 

(3) Are old customers sup- 
porting you? 

You must picture type as you talk, 
remembering what ts well said is well 
read. And, when your mind surges 
with ideas, check the flow of words 
with periods, paragraphs, or with 
sub-héadings if the letter is long. 

The effect is to have your letter 
understood at once for business ac- 
tion. Moreover, when reading your 
letter is a pleasure, you have signed 
a personal advertisement which re- 
pays the trouble of applying your 
intelligence. 








Common Mistakes 


Judge McCormick, of San Fran- 
cisco, says these are the thirteen 
commonest mistakes of life: 


1. To attempt to set up your 
own standards of right and wrong. 

2. To try to measure the enjoy- 
ment of others by your own. 

3. To expect uniformity of opin- 
ions in this world. 

4. To fail to make allowances 
for inexperience. 

5. To endeavor to mold all dis- 
positions alike. 

6. Not to yield to unimportant 
trifles. 

7. To look for perfection in our 
own actions. 


8. To worry ourselves and 
others about what cannot be 
remedied. 


9. To consider a thing impossi- 
ble that we ourselves cannot per- 
form. 

10. Failing to help everybody, 
wherever, however and whenever 
we can. 

11. To. believe only what our 
infinite minds can grasp. 

12. Not to make allowances for 
the weaknesses of others. 

13. To estimate by some out- 
side quality when it is that within 
him which makes the man. 


Sticking to the Job 


Many a man has said, “I am 
wasting the best years of my life 
trying to make something out of 
this proposition.” He may be 
right, but I don’t believe it. Ac- 
cording to my way of thinking, no 
honest work is wasted effort. Of 
course, the returns may not be im- 
mediate, but sooner or later there 
is a reward. 

The wrong side of a road always 
looks smoother, to a man driving 
a car, than the right side, and some 
other job is just as likely to look 
better than the one we’re now 
holding down. But driving a car 
on the wrong side of the road is 
taking serious chances, and jump- 
ing from job to job is quite as 
dangerous. It hurts you and it 
hurts the employer. 

Mortimer L. Schiff says, “The 
greatest handicap to industrial 
economy and efficiency is shifting 
employment.” 

Moral: Stick to your Job! 
—Gaybert Little, in “Edison Life.” 


*x* * * 


Yesterday is an outlawed account. 
Tomorrow is a risky promissory 
note. 
Today is real money—invest it. 
—-Silent Partner. 
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FABRIKOID 


Scuff-proof, stain-proof 
and waterproof. 
upholstering furniture 
and automobiles, bind- 
ing books, making lug- 
gage and other uses. 


In the same test-tubes 












that insure the Nation’s safety, 
Peace finds myriad blessings! 


N 1802 Eleuthere Irénée du Pont de Nemours, 
at the invitation and with the assistance ot 
Thomas Jefferson, built on the Brandywine River 
the first du Pont plant . . . . the first powder 
mill to be erected in America. Jefferson had seen 
the vital necessity to the country’s safety of insur- 
ing its supply of explosives, and so du Pont 
became powder-maker to the United States Gov- 
ernment. 


For the 120 years following, from 1802 to 1922, 
the du Pont Company has been a manufacturer 
of explosives .. . today, explosives are but one 


of the family of du Pont products. 
And the reason is . 


* * * 


. . . The Chemical Engineer! 


. ¥ Chemical Engineer is a strange mingling of abili- 


ties—a coupling of the man of science with the manu- 
facturing expert. He isa chemist who knows manufac. 
turing as well as his science, and who can take the 
chemist’s discoveries on the experimental scale and put 
them into production on the larger scale of commerce. 
His province is the practical transformation of matter 
from useless to useful forms. And he has brought into 
the world’s manufacturing plants a new knowledge, a 
new set of abilities, that has revolutionized industry in 
the past generation. 


The du Pont Company was one of the pioneers in de- 
veloping the Chemical Engineer. Since its founding by 
E. I.du Pont de Nemours, who was himself a chemist, 
it has been building on the foundations of chemistry, 
for the manufacture of explosives called for increasingly 
higher forms of chemical knowledge. And in the early 
years of this century, the du Pont Company had come 
to have one of the finest research staffs in the country, 
and in addition a staff of Chemical Engineers, men who 
knew manufacturing as well as chemistry. 


PAINTS AND LITHOPONE 
VARNISHES : 
Lithopone and dry col- 
ors. Used by paint, 
rubber, linoleum, 
paper, ink and other 
manufacturers. 


For every household of civilization ; mining, 
and industrial use. 
Enamels, stains, fillers, 
automobile finishes, 


etc. 


For 


ing, tree-planting, irri- 
gation, construction; 


ders. 


EXPLOSIVES oT, CHEMICAL 


For every requirement 


quarrying, land-clear- 


shotgun and rifle pow- 


This staff was essential, for since 1802 the du Pont Com- 
pany’s larger service has been to be ready to supply the 
Government with whatever explosives it might need for 
the country’s defense. And for the same reason, the com- 
pany had acquired sources of supply for the large quan- 
tities of the raw materials that it might one day need— 
acids, nitrates, coal-tar products and other materials that 
were absolutely essential to the production of explosives. 


In war, immense quantities of such materials are des- 
perately needed—in peace, very little—yet the supply 
of materials has to be kept open, for who knows when 
they may be instantly needed? 


But how? The Chemical Engineer found the answer. 
And in the answer lies the key tothe du Pont Com- 
pany’s family of products. For the products that du 
Pont makes are not unrelated products. Each of them 
has its root in one or another of the materials used in 


making explosives. 


It may be another use of the same materials as in the 
manufacture of dyes. It may be a variation in process, 
as in the case of Pyralin and Fabrikoid. It may be a 
product like paints, varnishes, enamels, etc., in which 
the knowledge of the Chemical Engineer is needed, and 
the colors produced in dyes, may be used. It may bea 
product like ether, or a long list of chemicals that other 
industries use, which the du Pont Company produces 
in manufacturing its other products. 


* * * 


US, the seemingly unrelated products that 
carry the du Pont Oval are not strangers, 
but brothers in the same family. They are not 
merely the diversions of peace, but the peace uses 
of materials that the country’s emergencies may 
require the du Pont Company to have at hand in 
overflowing abundance. 
This is one of a series of advertisements published 


that the public may have a clearer understanding 
of E. I. du Pont de Nemours & Co. and its products. 






PRODUCTS 


Ether and other phar- 
maceuticals, pyroxylin 
lacquers and enamels. 
Solutions for coating 
leather. Bronze pow- 
ders. 


CIDS GHEAYV' 
CHEMICALS 

For varied uses by prac- 
tically every industry. 


For .toilet articles, au- 
tom'o bile windows, 
novelties of many 
kinds. Transparent, or 
in any color combina- 
tion. 


purposes. 








+ ——_ 


E.I. DU PONT DE NEMOURS & COMPANY VInc., Wilmington, Del, 
TRADE @PIND MARK 
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An ever-expanding line 
of dyestuffs for all 























































The average profit on all recom- 
mendations of the Babson Spec- 
ulative Service since the begin- 
ning of the present period of 
accumulation, December 27, 
1920 — now stands 407, — on an 
average investment of 10 months. 


Babson's 


REPORTS 


If you would like a similar re- 
turn on your money without the 
risk, worry or loss of time in- 
volved in ordinary speculation 
tear out the Memo—now — and 
hand it to your secretary when 
you dictate the morning’s mail. 


Booklet Free! 


Your request will bring you — details 
- the Long Swing Method and _book- 
“Getting the Most Foam Your 
Money”. which has solved the invest- 
ment problem for over 17,000 of 
America’s keenest investors. 


Tear out the Memo—now 


MEMO osen=2222202; 


For Your Secretary 

Write the Babson Statistical Organization, 
Wellesley -_~ 82, Mass., as follows: 

Please e Bul- 

letin L35 tee 
let *“Getting ¢ dk Most 
From Your Money’’ 
— gratis. 
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Attractive 
Railroad Bonds 


There are several of 
the lower priced rail- 
road bonds which 
appear specially at- 
tractive at present 
levels. Our circular 
lists some of these. 


Copy gladly sent you on request 





Moore,Leonard & Lynch 
Members New York Stock Bechanse 
111 Broadway, New York 


Pittsburgh Utica 
Sharon Erie 
Direct Private Wires to 


Pittsburgh 
Boston 


Chicago 
Philadelphia 
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4Continued from page 127) 


or boom talk: The income of our 35,000,- 
000 agricultural population, of our salaried 
classes, and of the majority of wage- 
earners, is not sufficient, nor likely to be 
sufficient in the near future, to enable 
them to pay the inflated prices which a 
boom would bring. 

Moreover, the country hasn’t enough 
railway facilities to handle a boom volume 
of business. 

Furthermore, a boom would quickly 
play havoc with wage scales and precipi- 
tate another series of strikes, especially 
as existing immigration legislation has 
been barring from America a normal in- 
flow of unskilled workers. 

Every normal business man should re- 
sist the temptation to boost prices one cent 
above the level necessary. No matter 
whether the temptation springs from in- 
creased demand,-or from shutting out of 
foreign competition, or from evils and 
maladies bequeathed by the war, it would 
inescapably lead to another eruption 
sooner rather than later. 

Let us all be rationally optimistic, cer- 
tainly, but let us not try to work up 
another business spree. 

My views concerning the outlook for 
securities remains unchanged; namely, 
that some stiffening of money rates is 
likely to affect bonds, but that increases 
in earnings and dividends will probably 
see the majority of good stocks higher. 





Views of Leaders 


Belief that the farmer will be among 
the first to get substantial recognition 
in a “new era of activity and prosper- 
ity” now on the way was expressed by 
President Harding in a letter written to 
Secretary Wallace of the Agriculture 
Department. 


“Agricultural production is very nearly. 


restored, taxing the world as a whole; 
but agricultural prices are so low that 
it is apparent to all of us that the far- 
mer is not being compensated,” the 
President wrote. “The Washington Ad- 
ministration has recognized this condi- 
tion and has done everything ‘in its 
power to restore a normal balanc2 be- 
tween prices and costs of production.” 
The Executive declared a great deal al- 
ready had been accomplished toward 
that end, and added that the trend was 
strongly toward better conditions for 
the farmer. 

What was termed eighteen months of 
business in government under the Herd- 
ing Administration was reviewed in an 


* address by Herbert Hoover, Secretary 


of Commerce. As outstanding accom- 
plishments, he pointed to the reestablish- 
ment of peace with Germany and Aus- 
tria, the work of the Arms Conference, 
reductions in Federal expenditures and 
the public debt, improvement in agri- 
cultural and unemployment conditions, 
and the organization of the Budget Bu- 
reau and the Allied Debt Commission 
for refunding the war loans. Of the 
Arms Conference, the Secretary said it 


had succeeded not only in reducing the 
navies of the world but had “settled the 
two outstanding dangers in our genera- 
tion—naval rivalry with England and the 
rising conflict with Japan.” 


Outlook for 1923 


The year 1923 will be one of business 
prosperity, which, however, will cul- 
minate and slow down before the year 
is ended, in the opinion of Col. Leonard 
F. Avres, vice president of the Cleve- 
land Trust Company. 

“Among the statistical measures of 
business and industry,” he says, “there 
are some that will probably advance, 
some that may be expected to decline, 
and some that will in all likelihood both 
advance and decline. Among those that 
will probably advance are interest rates, 
wages, railroad car holdings, autcmo- 
bile output, money in circulation, cost 
of living, unfilled orders of the Steel 
Corporation, bank loans, iron and steel 
production, traffic on the Great La‘es 
and rediscounts with the Federal Re- 
serve banks. 

“Among those that will probab'y de- 
cline are the price of bonds, the num- 
ber of failures, building construction, 


‘the reserve ratio and bank investments. 


“Among those that will probably first 
rise and then fall are stoc‘’ prices, 
wholesale commodity prices, the volume 
of manufactures and the volume of em- 
ployment.” 


French Attitude Explained 


Spea’ing of his observation on a re- 
cent trip to Europe, Former Ambassa- 
dor James W. Gerard told an audicnce 
of business men that it was the opin- 
ion of several French statesmen that 
Germany could not pay the 132,000900 
gold marks demanded of her in in- 
demnity. 

“A number of these men.” said Am- 
bassador Gerard, “felt at the time the 
indemnity was fixed that France should 
demand a smaller sum, but public men 
in France are like those in our coun- 
try in often lacking the courage to 
speak their convictions. 

“I do not know if the world will ever 
settle down. The most significant ob- 
servation of the European traveler to- 
day is that the countries cannot forget 
their ancient hatreds. The question of 
hereditary enemies is springing up 
everywhere. The story might have been 
different had we joined the league im- 
mediately after the Versailles confer- 
ence. 

“T would urge the business men of the 
country to take a more active interest 
in the affairs of government. It has be- 
come their duty to see the people rigis- 
ter and vote at each election. I fear 
if they do not we will wake up some 
morning to a very undesirable state of 
affairs.” 

Americans who have made the most 
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money in European trade during the 
last four years are those who have done 
the smallest amount of European busi- 
ness, George A. Ranney, Treasurer of 
the International Harvesting Company, 
declared in an address on European con- 
ditions before the National Association 
of Farm Equipment Manufacturers. He 
said that conditions in Europe had 
improved, but that time, as well as an 
agreement on debts and indemnities, 
would be needed to restore normal con- 
ditions. “Taking Europe as a whole,” 
he said, “the conditions are not favor- 
able for American exports, except in 
the form of raw materials or food- 
stuffs, and even as to those commoaities 
Europe’s purchasing power is limited.” 


Germany Needs Moratorium 


“Feonomic conditions in Germany are 
rapidly working toward the point where 
a moratorium will have to be declared,” 
was the statement of William G. Mar- 
yin, of the law firm of Marvin & Pleas- 
ants, Philadelphia, upon his arrival from a 
tour of Europe. 

“The German mark is taking flight out 
of Germany,” he said. “It is going to 
foreign countries for investment. The 
result of the situation will be, I believe, 
a process of slow starvation for many in 
Germany this winter. When you consider 
that 400 marks is approximately 10 cents 
in value, that the average wage in Ger- 
many is about 3,000 marks a week, less 
than $1, you can see something of what 
is approaching. 

“A moratorium will have to be declared, 
I believe, and it will probably mean that 
Germany will ask the Allies to appoint a 
commission to regulate her economies. An 
entirely new system will have to be estab- 
lished. The mark and the entire German 
money system seem to be hopeless. The 
solution may be the establishment of some 
sort of relation between the exchange rates 
and commodities for a time, and it would 
be the work of the commission appointed 
by the Allies to determine the basis upon 
which this should be done. 


Proposes Economic Conference 


Jules S. Bache, head of the New York 
banking firm of that name, in an address 
before the Chicago Association of Com- 
merce, also proposed that President Hard- 
ing call a conference in Washington in 
which all the nations interestel, including 
Germany, should participate in a frank 
discussion of their present condition and 
consider liabilities and assets in terms of 
real value and not in terms dictated by 
political necessities. 

“If the present situation abroad is 
allowed to continue,” said Mr. Bache, 
“they cannot hold their own financially 
and they will never pay each other or pay 
us; and then we will have declining values 
cn our products until they reach a point 
where our farmers again will become rest- 
less and, in self-protection, demand 
paternal legislation such as we have been 
witnessing in recent years to the disrup- 
tion of trade and progress.” 

A. R. Erskine, president of the Stude- 
baker Corporation, reports that the ca- 
Pacity operations of the second quarter 
were continued uninterruptedly in the 
third quarter, with sales demand always 
ahead of production. “Prospects for the 
continuation of big volume of business,” 
he states, “are most assuring, and 1923 
Promises well.” 
















36% and 63% Profit in 
R. R. Equipment! 


In May, 1921, and again in January, 1922, the Brookmire 
Service recommended the purchase of American Car & 
Foundry, American Locomotive, Baldwin Locomotive, 
Pressed Steel Car and Railway Steel Spring as good 
long pull speculations. 

Brookmire clients who bought thése stocks in May 
realized a profit of 63% up to October 9, 1922; those 
who bought them in January made a profit of 36%. 
Other groups recommended by the Brookmire Service 
have shown similar yains—Oils 40 2/3%, Rails 42%. 
Knowing when to buy as well as what to buy is the 
reason why Brookmire clients make unusual profits on 
their investments. 

Current Brookmire Bulletin S5 contains timely invest- 
ment recommendations. 






















Write for a free copy today. 


or } ae “ACCURATE TIMELY FORECASTS ON MARKET TRENDS 


BROOKMIRE 


ECONOMIC SERVICE INC. 


25 West 45th Street New York FR 
, * The Original System of forecasting from Economic Cycles* 




















































HE New York Trust Company offers 

to corporations, firms and individuals, a 
thoroughly modern and complete commer- 
cial banking service, including a highly de- 
veloped credit information service which is 
available to customers. 


Special conveniences are offered to those cn- 
gaged in foreign trade. These include for- 
eign credit information and current data 
bearing upon foreign markets and trade 
opportunities. 


Long experience, covering the entire field of 
trust service, enables us to offer unexcelled 
facilities for the administration of all personal 
and corporate trusts. 


The New York Trust Company 


Capital, Surplus & Undivided Profits $27,000,000 


100 BROADWAY 
57TH ST. & FIFTH AVE. 
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Odd Lots 


Send for our booklet. 


“Odd Lot Trading” 


John Muir, & (0. 


Members New York Stock Exchange 


61 Broadway 26 Court St. 


New York Brooklyn 


























Odd Lots 


enable you to buy at 
retail the same good 
securities that the big 
investor buys in whole- 
sale lots. 


Thus you can diversify 
your holdings among 
readily marketable se- 
curities. 

We specialize in odd lot 
investments—get our ex- 
planatory booklet, free 
on request. 


Ask for No. 8 
CisHoLm & (HAPMAN 


Member: New York Stock Exchange 
S32 Broadway, New York City 
Telephone BOWling Green 6500 
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Wall Street Still Watching Europe — Reactions More 
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Frequent — Rails Should Lead 


By J. G. Donley, Jr. 
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ILL the maelstrom of inflation 

move westward over Europer 

That is the question that is disturbing 
financial observers. 

With the continued decline of the 
mark fostering unsettlement in all other 
exchanges, with the fall of the Coalition 
Government in England and the rise of 
the Fascisti in Italy, the bear speculators 
in foreign exchange have had every- 
thing their own way. And on the 
Stock Exchange the renewed decline in 
European rates—especially as _ the 
causes have remained obscure—has in- 
spired vague misgivings, with the result 
that, although alarm over the Near 
East has rapidly subsided, stock market 
operators are still closely watching 
Europe. ~ 

While further inflation in Europe is 
not reassuring, progress toward the old 
war-time level of prices appears to be 
welcomed at home—at least from the 
stock market viewpoint. But, thanks 
to our farsighted banking policy, what 
little inflation we may be in for appears 
to be something which may not right- 
fully be called inflation. Price advances 
here have not been caused by a debased 
currency nor by redundancy of our 
circulating medium. 

There have been two main causes. 
and, as these causes are temporary, we 
may hope that whatever sharp price 
advances may result will also be tem- 
porary. One cause has been railroad 
congestion which has made it difficult 
to get commodities from one part of 
the country where they are not needed 
to other parts where they are needed— 
even the advance in the grain market 
has gathered no little of its force from 
slow deliveries. Another cause has 
been the growing scarcity of labor, 
which has resulted in wage advances 
all along the line, from the common 
laborers of the U. S. Steel Corporation, 
receiving less than $5 a day, to building 
trades workers who are now getting as 
much as $20 a day. 

The railroads are striving manfully 
to remove the first cause of rising 





prices. Although the decline in coal 
movements up to Oct. 1 was about 950,- 
000 cars, half of which must be made 
up before the end of this year, and 
the car shortage has recently been re- 
ported at fully 140,000 cars, it has been 
estimated that the traffic can all be 
moved. If the railroads accomplish 
what they have set out to accomplish, 
the final three months of this year will 
witness the heaviest movement of 
freight in the history of American rail- 
ways, with a total of 11,450,000 carload 
shipments. Such a movement does not 
seem to be so difficult of accomplish- 
ment when comparison is made with 
the 11,329,907 cars moved in the last 
three months of 1920, and the 10,174, 
297 in 1921. 

The labor outlook is not so promis- 
ing. In regard to the shortage of com- 
mon labor, President Grace of the 
Bethlehem Steel Corporation recently 
declared that “it was becoming a very 
serious matter in the steel industry, 
causing in many instances curtailment 
in operations and delay in construc- 
tion work.” As a remedy Mr. Grace 
favored “a selective system of immi- 
gration, safely protecting the United 
States against the importation of un- 
desirables, but a system which would 
admit desirable workmen, particularly 
from the Central European countries.” 
There can be no doubt that such a 
remedy would be effective, but at best 
it will be a long time coming and may 
be expected to receive unintelligent 
handling at Washington. The labor 
shortage, therefore, is likely to 
become the most serious of our 
domestic problems and may _ exert 
a pernicious influence on our en- 
tire price structure. If such should 
be the case we may run once more 
through the circle in which high wages 
bring about higher living costs which 
are in turn used to boost wages again. 
It is more logical, however, to believe 
that a letdown in the urgent demand 
for goods, once stocks are brought 
back to normal, will ease the labor de- 
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mand and allow a gradual readjust- 
ment of the situation. 

Continued strength in the cotton and 
grain markets is one of the most en- 
couraging developments. Wheat has 
advanced fully 16 cents a bushel since 
September, and cotton is up more than 
$20 a bail. So far the rise has not been 
sufficient to overcome the discrepancy 
between the prices the farmer receives 
for what he has to sell and the prices 
he pays for what he has to buy; but 
it has been a movement in the right 
direction. And it must be remembered 
that we are dealing with the third 
largest output of farm products in the 
history of the country. The latest esti- 
mates of the world’s wheat crop indi- 
cate that there will be a shortage of 
about 230,000,000 bushels in Europe, 
which in a measure accounts for the 
resumption of export buying here which 
did not cease with the passing of the 
Near East war scare. If the price of 
wheat holds or continues to rise it will 
be one of the most favorable auguries 
that we could have for the future of 
general business, for the farmer’s pur- 
chases make up about 30 per cent. of 
our total domestic trade. 

The general business outlook con- 
tinues excellent. The Federal Reserve 
Agent at New York reports that sales 
of sixty-four department stores in this 
district “were larger than in Septem- 
ber, 1919, 1920, or 1921,” and that “the 
gain over September last year was 16.1 
per cent., the largest increase over the 
corresponding month in the previous 
year since July, 1920, when an increase 
in prices was a factor in the advance.” 
The September volume of wholesale 
trade in the New York district was 
larger than in any month since Septem- 
ber, 1920. It is particularly interesting 
to note that the machine tool trade, 
which was hardest hit by the depres- 
sion of 1920-21, is now reporting the 
largest increase in sales. 

The stock market, after a sharp rally, 
quickly traversed a second period of 
general reaction. This tends to bear 
out the assumption that the upward 
swing has reached a temporary halt- 
ing place and that reactions may be 
expected to become more frequent and 
more serious. Whether or not there 
will be protracted reaction still remains 
to be seen. It must be admitted, how- 
ever, that the market slows up per- 
ceptibly on the declines and that there 
has yet been nothing to indicate any- 
thing more serious than a temporarily 
over-bought condition. 

Since the railroads will move a record 
volume of freight in the last three 
months of this year, it follows that 
their profits will gain substantially. If 
the market develops no more weak- 
hess than has yet been seen, it will be 
logical to anticipate that the railroads 
will, within the next few weeks, turn 
the general list upward again. Such 
rails as New York Central, Chesapeake 
& Ohio, Reading, Atchison and St. 
Louis & Southwestern preferred, which 
is likely to go on a 5 per cent. dividend 
basis next January, and Southern Rail- 
way preferred, which recently resumed 
Payments, look particularly attractive. 
Until the general market situation 
clears it would be wise to restrict new 


commitments to such good rails as 
these. 
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Men seek the deciding ‘‘yes’” or ‘‘no”’ of the analytical chem- 
ist because his conclusions are based on facts—facts which he 
is best equipped to gather—best qualified to weigh and judge. 


“Ves” or “No” to a Bond? 


When you come to The National City Company 
for bonds you come to an organization with re- 
sources enabling it to gather and weigh carefully the 
essential facts back of every bond it recommends. 


At any one of our offices in more than §0 leading 
cities you will find a cordial welcome by men who 
are constantly studying investment problems—and 


who will gladly help you select high-grade bonds. 


These experienced men are well qualified to ana- 
lyze your present holdings, and may be able to 
suggest advantageous changes. 


Regardless of the size of your investment account, 
we invite you to come and see us, or to write for 
our Current List of Bonds of liberal yield. 


The National City Company 
National City Bank Building, New York 
Offices in more than 50 leading cities throughout the World 
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ACCEPTANCES 











CHARTS 


We have ready for distribution an 
87 page booklet containing charts 
and other valuable information on 
over 40 active listed stocks. 


Execution of less than 100 share orders— 
investment or margin—our specialty. 


If you cannot call, send for booklet F-402 


WILSON & CHARDON 


Members Consolidated Stock Exch. of N.Y. 
62 Broadway New York 
Telephone Whitehall 1964 











Were right on the ground 


FIRST FARM 
MORTGAGES 


After more than 40 years’ ri- 
ence in negotiating First Pere 
Mortgages for investors in almost 
every section, we regard our secur- 
ities in a class by themselves. 
Please write for pamphlet “F” and 
current offerings netting 6 to 7%. 
We offer sound, conservative secur- 
ities and unexcelled service. Write 
for information to-day. 


LANDER & S9:5 


E.J. 
ESTABLISHED 1583- CAPITAL & SURPLUS 
GRAND FORKS, NORTH DAKOTA. 





























WHATEVER YOUR INVESTMENT PROBLEMS— 
WRITE “FORBES” INVESTORS’ SERVICE 


OPINION REPORT—ONE STOCK 


$4.06 
OPINION REPORT—THREE STOCKS - = = © = $10.00 F, 11-11-22 





Mention of “Forbes” insures good serusce 
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Interesting 


Comparisons 


It frequently happens 
that much that is in- 
teresting and valuable 
can be obtained by 
requesting your in- 
vestment bankers to 
prepare statements 
comparing the secur- 
ity, earnings, equity, 
etc., of the bonds and 
notes you hold with 
others of recognized 
merit. 






















We offer our services along 
these lines to those owning 
investment bonds or notes. 


A. B. Leach & Co., Inc, 
Investment Securities 

62 Cedar Street, New York 

105 S. La Salle St., Chicago 


Cleveland [hiladelph‘a Boston Buffalo 
Detroit Minneapolis Pittsburgh 
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Cities ServiceCo. 
6% Cumulative Preferred Stock 


Present Yield over 81% 




















The constantly improving 
financial position of Cities 
Service Company is shown 
by a comparison of net 
earnings for the last three 
months—July, August and 
September, 1922, amounting 
to $2.$74,502 — with corre- 
sponding months in 1921, 
when net earnings tctaled 
$2,023,485, an increase of 
more than 45%. 


Preferred dividends were 
earned 2.40 times during the 
year ended September 39, 
1922. 


Send for Circular P-16 


aN 


SECURITIES DEPARTMENT 


Henly gherty 
& Company 


60 Wall Street New York 
Branch Offices in Principal Cities 


























Mention of “Forbes” insures good service 





SS 
WALL STREET 
POINTERS 


Steel Foundries Attractive 


BH: railway equipment stocks have 
long been popular on _ the 
strength of an improved earning power, 
but American Steel Foundries has 
lagged behind the general upturn, 
During the first six months of the year 
the company earned from the manu- 
facture of railway supplies at the rate 
of $3.78 per share. Operations were at 
about 4U per cent. of capacity at that 
time and have since increased to around 
80 per cent. A speculative factor is 
found in the ownership of the Griffin 
Wheel Co., which was acquired in 1919 
in exchange for preferred stock. This 
subsidiary recently paid a 50 per cent. 
cash dividend, of which American Steel 
Foundries received approximately $4,- 
230,000, or 21 per cent. on the par value 
of the common stock. The company 
has unissued shares in its treasury 
amounting to about 22 per cent. of the 
amount now outstanding, and when it 
is remembered that an announcement 
was made in 1920 at the time an 18 per 
cent. stock dividend was paid, that an- 
other stock dividend would be paid 
when conditions warranted, the possi- 
bilities are interesting. 


Corn Products’ Earnings 


Corn Products reported earnings for 
the first nine months of the year 
equivalent to $10.54 a share on the com- 
mon stock, as compared with $7.54 a 
share in the corresponding period of 
1921. The company has built up a sur- 
plus in excess of $48,000,000, equivalent 
to almost $100 a share on the outstand- 
ing common stock. It is believed that 
the time is drawing close when action 
will be taken to distribute a part of 
this surplus to the common sharehold- 
ers. A 50 per cent. stock distribution 
could be made and the present dividend 
of $6 a share maintained on the new 
stock on the present earning power. 


Associated Dry Goods Gains 


Another retail merchandising concern . 


which is facing a seasonal increase in 
business and profits is Associated Dry 
Goods. This company controls among 
others, James McCreery & Company 
and Lord & Taylor, two of the leading 
department stores in New York City; 
J. N. Adam & Co. and William Hen- 
derer Company, which conduct depart- 
ment stores in Buffalo; The Stewart 
Dry Goods Company of Louisville, 
Kentucky; Stewart & Company of Bal- 
timore; and Hahne & Company of New- 
ark. All of these subsidiaries have 
wiped out the losses of 1920 and 1921 
and have resumed with a clean slate. 
Lord & Taylor particularly has im- 
proved its position and paid into As- 
sociated Dry Goods a_ considerable 
amount in liquidation of accumulated 
dividends on the preferred. The year 
1922 should be one of the best in the 
company’s history. 


FORBES for November 11, 1929 






Market Street Railway 


Advices from San Francisco are to 
the effect that a strong sentiment exists 
there for the purchase of the Market 
Street Railway by the city. It is be. 
lieved that this property will eventually 
be taken over and a fair price paid for 
it, despite a good deal of by-play on the 
part of certain political groups. It js 
not likely that the junior preferred 
stocks and common will receive par in 
the final liquidation if the property is 


“ purchased, but the price paid will no 


doubt considerably exceed the current 
market quotations. Since some action 
may be taken at the fall elections, the 
second preferred is worth considering 
as a speculation. 


Woolworth’s Busy Season 


The months of November and De- 
cember are regularly the best earners 
of the entire year for F. W. Woolworth 
& Company, and this fact is usually re- 
fiected in the market action of the stock. 
In 1921, December sales amounted to 
$24,155,400 against $8,332,127 in Janu- 
ary; and this marked increase because 
of seasonal buying is the usual thing. 
A company of this character shows in- 
creasing profits at a time when econ- 
omy is the general rule, rather than 
when the buying power of the public is 
high. Woolworth earned considerably 
more in 1921 than at the height of the 
inflation in 1919 and 1920. Sales for 
each month of 1922 have consistently 
exceeded those of any corresponding 
month in its history. Total surplus by 
the close of 1922 will considerably ex- 
ceed the surplus preceding the 30 per 
cent. stock dividend paid in May, 1920, 
and a duplicate action will soon be war- 
ranted. 


Standard of Indiana 


Standard Oil Company of Indiana is 
perhaps the only one among the group 
of eligibles for a stock dividend that is 
still intrinsically cheap. The company 
closed 1921 with a surplus of $143,000,- 
000 against a capital stock of $107,- 
000,000, and it is probable that the cur- 
rent year will add another $20,000,000 
to the already redundant surplus. This 
company has reached a dominant po- 
sition in the Mid-West producing and 
refining field and, what is more, is ex- 
panding operations and earning power 
rapidly. Standard of Indiana may not 
follow immediately in the footsteps of 
its sister organizations by cutting a 
melon, but sooner or later such action 
can be counted upon. Those who buy 
this stock for speculative purposes can 
do so with a feeling of assurance which 
few speculations offer. In any event a 
boom in the oil industry will recur and 
a substantial profit should result from 
this as entirely aside from the prospects 
of a stock dividend. 
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Chesapeake & Ohio 


When the stage is set for considerably 
higher prices in railroad stocks, Chesa- 
peake & Ohio is likely to be one of the 
most conspicuous performers. For the 
first eight months of the year the road 
earned at the annual rate of 13.25 per 
cent. on the common, with four of the 
best months to be reported. Normally, 
10.70 per cent. on the year’s net operat- 
ing revenue is derived in September 
and 11.01 per cent. in October, against 
only 4.95 per cent. in February. An- 
other factor which is very favorable is 
the character of its traffic. Coal com- 
prises between 75 per cent. and 80 per 
cent. of the total load, but during cer- 
tain months of the miners’ strike the 
company was not able to move its nor- 
mal quota. This deficiency has been 
removed and it is having more business 
than it can handle. Earnings warrant 
an increase in the dividend rate, and, 
moreover, it is desirable to increase it 
in order to invite conversion of a 5 per 
cent. bond issue which would help to 
balance a top-heavy funded debt. These 
bonds are convertible at $80 a share for 
the stock until April 1, 1923. It would 
be necessary to increase the dividend to 
$6 a share to make conversion at- 
tractive. 


“Mex Pete” Dangerous 


A final effort has been made to ex- 
change Pan-American Petroleum “B” 
stock for Mexican Petroleum common 
and it seems likely the move will suc- 
ceed this time. Before Mexican Pe- 
troleum stock finally disappears from 
the board its backers have engineered a 
pyrotechnic display which may burn a 
part of the public. The stock is too 
high to buy without danger of holding 
the substituted Pan-American stock in- 
definitely, and it cannot be sold short 
because of the small floating supply 
and the possibility of a sharp squeeze. 


B. R. T. Possibilities 


Brooklyn Rapid Transit reacted 
sharply on announcement of the Inter- 
borough reorganization plan, the as- 
sumption being that a reorganization 
of B. R. T. would probably be quite as 
drastic. When the reorganization final- 
ly takes place there will be an assess- 
ment on the stock, probably of such size 
as to discourage many holders. 


Producers and Refiners 


There are persistent rumors of im- 
pending mergers among certain of the 
Rocky Mountain oil companies con- 
trolled by Standard Oil interests, which 
center about Producers & Refiners 
Corporation. This company on its own 
account has a production of about 12,- 
000 barrels daily and owns one of the 
richest natural gas fields in the country. 
Recently Fensland Oil was taken over 
through exchange of securities, and 
there are possibilities of the new or- 
ganization coupling its fortune with 
Mutual Oil—and even Mammoth Oil is 
mentioned. The Sinclair Pipe Line is 
reported to be contemplating an exten- 
sion from Wyoming to the Mid-Conti- 
nental trunk system, which would be of 
considerable value to Producers & Re- 
finers. 





Do you invest? 
Let this service assist you 


6 bits monthly booklet 
of Investment Rec- 
ommendations issued by 
this Company aids many 
bond buyers in shaping 
their investment policies. 


The booklet contains a 
carefully selected list and 
descriptions of bonds so 
diversified as to afford the 
investor a range of choice 
among various types, ma- 
turities, and yields. Ac- 
companying the booklet 


is aleaflet on some phase of 
investments or the invest- 
ment market of interest 
and value to bond buyers. 


At any of our offices you 
can obtain this booklet 
and the personal assistance 
of our representatives in 
selecting bonds best suited 
to your needs. In addition, 
if you will furnish usa list ot 
your holdings, we are pre- 
pared to review them and to 
suggest suitable exchanges. 





MAIN OFFICE: GUARANTY TRUST COMPANY BUILDING, 140 BROADWAY, NEW YORK 


BETHLEHEM, PA. 
BOSTON, MASS. 


OTHER OFFICES: 


a — BUFFALO, N.Y. 
Fifth Ave. & 44th St. CHICAGO. ILL. 
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Bank Stocks 
Insurance Stocks 
Foreign Bonds 


Bought—Sold—Quoted 


Inquiries Invited on 


Unlisted Stocks and Bonds | 
Chester B.Gook & Co. 


42 Broadway New York 
Telephone Broad 3895 




















A STRAUS 
GUARANTEED 
6% SECURITY 


A conservative invest- 
ment for the most dis- 
criminating investor. 


Ask for details 
THE STRAUS BROS. CO. 


10 S. La Salle Street 
CHICAGO 
62 Years of Responsible Investment 
Service 








Mention of “Forbes” insures good service 
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WEEKLY 
INFORMATION 


Our “Weekly Summary” 
contains authentic in- 
formation regarding de- 
velopments affecting oil 
securities values and in- 
cludes a price range, 
1915-1922, and complete 
dividend record of Stand- 
ard Oil issues. 


We will place your name on 
cur mailing list on request 


CARL H. PFORZHEIMER &!CO. 


Dealers in Standard Oi) Securities 
25 Broad St. New Yerk 
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Opportunities for Investors 


Sound Public Utility Bonds Still Available on Attrac- 
tive Yield Basis 


By Raymond V. Sykes 


pe utilities occupy a position 
closely parallel to that of the rail- 
roads in that they furnish public ser- 
vice and are subject to rate and other 
regulations. Income in most cases is 
somewhat fixed and the fluctuation in 
the margin of profit is the result of 
changing operating costs. All public 
service corporations, whether railroads, 
gas companies, electric light and power, 
or tractions, suffered severely during 
the war period because gross income 
could not be expanded to cover the in- 
crease in operating costs, but the situa- 
tion has been reversed and now wages 


moreover, the equity of the bondholder 
in many cases increases year by year 
through the operation of a sinking fund. 
Public service is the pivotal point upon 
which growth in any community js 
centered and the general admission of 
this in late years has much changed the 
attitude of regulatory commissions. A 
fair return of the capital invested js 
now usually allowed. Another influence 
which has done much to establish the 
public utilities in popular favor has been 
the customers Ownership campaign. 
Customers now fight the battles of 
their corporation instead of assuming 


























Is 10% Too High’ 


High yields are usually considered 
hazardous. Exceptions are securities 
of banks and other institutions dealing 
in money, which pay substantial re- 
turns, yet are well rated. 


You May Obtain 
About 10% 


By purchasing 6% Gold Debenture 
Bonds with Bonus of Profit Sharing 
Certificates issued by Largest Finance 
Corporation of its kind operating 39 of- 
fices in principal cities lending money 
under state supervision. 


These securities have paid 11% on par 
for the Past Six Years even during 
severe depression—a strong recommen- 
dation of dependability. Business has 
grown every year for past eight years. 
Earnings about double interest charges. 
Bonds are first claim on entire assets 
of corporation. 


$5500 YIELDS $550 ANNUALLY 
$1100 YIELDS $110 ANNUALLY 
$550 YIELDS $55 ANNUALLY 
$110 YIELDS $11 ANNUALLY 

If you are interested in increasing your 


income, why not investigate carefully 
without obligation? Use cowpon below. 





Clarence Hodson s [a 


ESTABLISHED 1893 == INC: 
PECIALIZE IN SOUND BONDS 
YIELDING ABOVE THE AVERAGE 

135 Broadway - New York. 


Send me Descriptive Circular B-16. 
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Attractive Public Utility Bonds 


Columbia Gas & Electric Ist 5s...... 
Commonwealth Power Corp. 25-yr. 6s... 
Consumers Power Co., Ist “C” 5s........ 
Detrot BGwmon rel. S86. oko. ccc cc ccee 
Hudson & Manhattan ref. 5s............ 
Leerede Gas Light ret. Se.........0.000 
Niagara Falls Power Cons. 6s.......... 
Pacific Gas & Electric Ist 5s............ 
Philadelphia Company ref. 6s........... 


Due Price Yield 

Aig ees ee 1927 96 5.95% 
Pre er ech a 1947 91 6.75 
RoE e Re ee 1952 92% 5.50 
ct) ee es 1940 97 325 
ee ee 1957 84 6.10 
ee ape 1934 91 6.05 
er een 1950 104 5.70 
SEN i eter ects 1942 92 5.70 
hain: ree | 100 6.00 








and materials have declined and in 
almost every case the increase in rates, 
or at least a large part of it, has been 
retained. This means a gain in income 
and a decline in outgo with the result 
that the margin of safety on senior 
obligations has become wide. 

Under the influence of increasing 
profits and declining interest rates 
sound railroad and public utility bonds 
have advanced considerably, but in the 
case of the latter the advance generally 
has not discounted present conditions 
and many sound public utility bonds 
may be purchased to yield much higher 
than railroad bonds of a corresponding 
grade. The reason for this is that in- 
vestors have not had their attention 
called as repeatedly to public utility 
bonds as to railroad bonds. In a great 
many states railroad bonds are the only 
corporate instruments which are legally 
authorized for savings bank investment, 
a restriction which has greatly im- 
proved the theoretical investment value 
of railroad bonds to the disparagement 
of other classes of securities. As a 
matter of fact, public utility corpora- 
tions are as Stable earners as the rail- 
roads and the security of the bonds as 
high. Certain states have recognized 
this and legalized public utility bonds 
for savings banks and trust funds. 
Such action is very likely to become 
more and more common and justifiably 
so. 
The present trend in public utility 
financing and regulation is resulting in 
increased safety for the investor in 
utility bonds. Almost every indenture 
securing a new public utility offering 
restricts the amount borrowed to 75 
per cent. of the valuation of the 
property securing the loan. Normally 
a public utility property increases in 
value as the community grows, and, 


an antagonizing attitude which was at 
one time popular. 


A selected list of public utility bonds 
is suggested here for investment. The 
group contains long and short term 
securities and bonds of various ratings, to 
meet the needs of the individual investor. 

The Columbia Gas & Electric Com- 
pany, which operates principally in 
Cincinnati, has worked into a strong 
earning position. The $14,196,500 of 
first 5s, 1927, are secured by a first 
mortgage on property and securities 
carried at over $65,000,000. Interest 
charges have been earned by a sub- 
stantial margin, even during the period 
of highest costs. Earnings are now 
running at the highest rate ever re- 
ported, income available for fixed 
charges and depreciation amounting to 
$5,547,700 for the first seven months of 
1922 against $4,345,680 in the corres- 
ponding period of last year. Fixed 
charges for 1922 should be earned more 
than twice over. 


The Commonwealth Power Company 
operates in Michigan, Ohio, Indiana and 
Illinois and at the present time has elec- 
tric generating stations of 306,867 horse- 
power, of which 101,500 horsepower are 
hydro-electric. The gas plants have a 
capacity of approximately 30,000,000 
cubic feet a day. Undeveloped water 
power resources aggregate about 200,- 
000 horsepower. The $12,431,000 of 6 
per cent. bonds, 1947, are secured by a 
pledge of $33,394,400 of stock represent- 
ing control of five important subsidiary 
companies. The net earnings available 
for depreciation and dividends on the 
securities pledged amounted to $4,678,407 
for the twelve months ended August 


‘31, 1922. Annual interest requirements 


together with a sinking fund of $250,000 
per year amount to $995,860 annually. 
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The equity of the bonds outstanding 
increases year by year as a sinking 
fund operates. 

The Consumers Power Company 
serves with gas and electricity a section 
of lower Michigan, having an estimated 
population of 775,000. The electric busi- 
ness has increased 168 per cent. within 
the last seven years and the gas busi- 
ness has increased 166 per cent. in the 
same period. About 84 per cent. of the 
net earnings are derived from the sale 
of electric current, over 66 per cent. of 
which is hydro-electric. For the 
twelve months ended September 30, 
1922, net earnings available for interest 
charges on the bonded debt amounted 
to 3.15 times the requirement. 

The Detroit Edison 1st ref. 5s, 1940, 
outstanding to the amount of $16,665,000, 
are secured jointly with $18,319,000 by a 
first lien on a new generating station at 
Detroit and by a lien on all other 
property subject to $10,000,000 of first 
5s, 1933. Securities are deposited also 
as additional security. The plant in- 
yestment is carried at over $86,000,000. 
For the first nine months of 1922, a new 
high record of earnings applicable to 
bond interest and depreciation was es- 
tablished, amounting to $4,968,400 
against $4,217,900 in the corresponding 
period of 1921. Interest charges are 
being earned about twice over. 

The Hudson & Manhattan Railroad 
Company operates a dual system of 
tubes connecting New York City with 
Jersey City and Hoboken. The com- 
pany is showing a consistent expansion 
in earning power, interest on the funded 
debt being covered about twice over at 
present. The $37,521,234 Ist ref. 5s, 
1957, are secured by mortgage on the 
entire property subject to $5,000,000 of 
prior lien bonds. 

Laclede Gas Light ref. 5s, 1934, are 
oustanding to the amount of $10,000,- 
000 and secured by first mortgage on 
all property and franchises which are 
carried at more than $40,000,000. This 
company has showed a remarkable re- 
covery in earning power recently, earn- 
ing its bond interest about one and 
three-fourths times over during the 
first six months. of 1922, against only 88 
per cent. of the requirement in 1921. 
Dividends were recently resumed on 
the common stock. 

The Niagara Falls Power -Cons. 6s, 
1950, are outstanding to the amount of 
$10,000,000 and secured by mortgage on 
the entire operating company. Interest 
on the funded debt has been earned 
from two to two and one-half times 
over each year for several years. 

The growth of Pacific Gas & Electric 
is substantial and consistent. As fast 
as it has grown the company has not 
been able to supply the demand. In- 
terest charges were earned twice over 
in 1921 and about two and one-half 
times over in the first six months of 
this year. A large unit. was recently 
put into operation which means a 
further gain in income. 

The Philadelphia Company $20,000,- 
000 of Ist ref. 6s, 1914, are secured by a 
first mortgage on properties and secu- 
rities valued at $56,000,000 and further 
secured by liens on $41,000,000 additional 
property which is subject to $16,622,000 
of underlying bonds. Interest on the 
funded debt has been earned from two 
and one-half times to four times over 
each year for the last ten years. 
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Good as gold 
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BROADWAY AND CHAMBERS, FACING CITY HALL 
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A 9% Return 


on a first-class Public Utility Pre- 
ferred Issue. 

Better than 9% return on a splendid 
preferred industrial issue. 

Both issues listed on New York 
Stock Exchange and entitled te a 
much better investment rating. 

Subscribers to our Daily Market 
Service are buying these and other 
investment and_ speculative-invest- 
ment bargains. 


Full details to subscribers. 


FRE Our circular regarding 

cumulative preferred 
stocks with dividend arrears up to 
five times what they are selling for. 
Seme ef them paying dividends now. 

You shovld have a month’s trial 
ef our Daily Market Service at once 
for the special rate of $10 or our 
Weekly Service fer $15 for three 
months. 


Address Dept. F-14 


44 Broa~ap St., NEw YORK 











SHOULD STOCKS 
BE SOLD? 


It is just as essential to sell stocks 
at the right time as to buy them 
low. 

In the past year the stock market 
has advanced nearly forty points 
on the average. 


TIME TO SELL? 


This vital question is thoroughly 
discussed, both from a study of the 
technical action of the market and 
from the viewpoint of general busi- 
ness conditions, in a broad treatise 
we have just prepared for our 
clients. A few copies are available 
FREE. It should be invaluable to 
every investor. 

This analysis is a portion of our 
Complete Educational Investment 
and Speculative Service—the only 
service of its kind in the financial 
world. 


Simply ask for FO-N 14 


AMERICAN INSTITUTE 
OF FINANCE 


141 Milk Street Boston, Mass. 





Mention of “Forbes” insures good service 
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MONEY 

Has Been Made 


in speculation but the surest 
road to financial independence 
is by accumulation, investment, 
reinvestment and the compound- 
ing of interest. 

And you can do it safely and 
pleasantly under the Herkins 
Partial Payment Plan, for we 
offer only high-grade bonds— 
listed on the New York Stock 
Exchange or with equal quali- 
fications. 

You make your own choice of 
these reliable, readily marketable 
securities and your income starts 
from the day you make your 
first payment. 


Send for our current list of 
ofterings and booklet ex- 
plaining this attractive plan. 


ADDRESS DEPT. F 


Herkins & Company 


Bonds for Investment 


115 BROADWAY, NEW YORK 
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157 Square Miles 


in the Isthmus of Tehuantepec is one 
of the reasons we so strongly recom- 


mend the 
12% 
Participating Preferred Stock 


of the 
Equity Petroleum Corporation 


66,000 acres of this land are owned 
outright, 35,000 acres are held by long- 
term leases. Many geologists claim 
this tract is in one of the world’s 
greatest oil reservoirs. 


Present 12 per cent. dividends are as- 
sured by production from 35 wells in 
Texas. 


As this participating preferred shares 
equally with the common stock in all 
surplus earnings, increased dividends 
are indicated by growing Texas pro- 
duction. Also, negotiations are in 
progress to start the development of 
the Mexican tract. 


When the first well is brought in, the 
value of Equity’s stock will be almost 
unbelievably multiplied. 


Listed on New York Curb. 
Send for Circular F 


Duff, Freiday & Company 


Investments 


66 Broadway : New York 
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The Bond Market Outlook 


Bond Prices Generally Lower Due Largely to Changed 
Conditions in Money Market 
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HE list of representative bonds of various classes presented in the tables 
below are more in the nature of a “sample case” of investment and seini- 


investment issues now available in the open market or through the dealers, with 
comparisons of prices and estimated yields, than a tabulation of specific recom- 


mendations. 


The investor is advised to consult the investment experts of the 


bond houses he intends to do business with before making definite selections. 


Government Bonds 


1920 1921 Now Yield 

High Low High Low About % 

LCD Liberty 3%s* ..... June 15,1947 100.40 89.10 96.70 86.00 100.50 3.49 
LCD Liberty 2nd 4%s*. .Nov. 15.1942 92.86 81.10 97.80 85.30 98.10 4.39 
LCD Liberty 3rd 4%4s*..Sept. 15,1928 95.00 85.00 98.30 88.00 98.50 4.39 
LCD Liberty 4th 4%s....Oct. 15,1938 99.40 94.70 100.24 95.86 98.20 4.41 
LCD Treasury 4%s*..... Oct. 15, 1952 ors ais wees 99.44 4,27 

Foreign and Municipal Bonds 

Price Yield 

Maturity About % 

eee OI, 2S oc ss os a es 1945 109 7.20 
RAS See ere pee ree 1937 102 5.30 
Se Ne CPt BONN on. cca e ssc cnncnsons 1957 105 4.22 
M City of Minneapolis 4%4s*..............000088 1952 tan 420 
Be SM AE CORI GI ov vin cca ce ccccccsccses 1947 ie 4.25 
ee ET ge SS ae eee 1931 99% 5.10 

Railroad Bonds 
High Grade 

Price Yield 

Maturity About % 

D Atchison, Topeka & Santa Fe Gen. 4s*...... 1995 88 4.55 
M Atlantic Coast Line Ist 4s*..............0.- 1952 88 4.75 
M Chicago & Northwestern Gen. 3%4s*........ 1987 76 4.70 
en Bes. a OO BE, De BEE oc cncccccccccces 1997 74 4.75 
Be II GH, BI no cc ciccdeccccscccccose 1968 100 5.00 
Ee ENON, SEENG GO obi, 6 cc cccwdccencccccccece 1955 87 4.75 
DPC OIG NOUN ss Fh Sc cc cc cacecsces 1947 90 4.70 

Second Grade 

Price Yield 

Maturity About % 
D Baltimore & Ohio Conv. 4%4s*..............- 1933 8214 6.50 
D> Copmmemenie Be CINGG. 56. once cnnssccsscceccce 1946 96 5.30 
me Colorado & Southern 1st 48.....0c00cvcsccecce 1929 93 5.20 
D Delaware & Hudson Conv. 5s............... 1935 99 5.10 
CD St. Louis-San Francisco Prior Lien 6s....... 1928 100 6.00 
CaP Wee SOMUNOT OUD Es Soci ccs ceescesees 1962 97 5.15 

Public Utility Bonds 

Price Yield 

Maturity About % 
M American Tel. & Tel. Col. 4s.............0- 1929 91% 5.50 
M Cincinnati Gas & Electric Ist Ref. 5s........ 1956 9614 5.20 
CD Commonwealth Power 6s..........ccccecece 1947 90 6.80 
CD Montana Power lat Ref. Ss..........cccscce 1943 97 5.20 
D Northern States Power Ist & Ref. 5s....... 1941 92 5.70 
CD Philadelphia Co. Ref. 68..........ccccceccess 1944 100 6.00 

Industrial Bonds 

Price Yield 

Maturity About % 

CD Amer, Smelt. & Bef. let Se... .........600000 1947 9414 5.45 
CD Bethlehem Steel Ext. 5s.................-. 1926 99 5.25 
Be ee a ey pee 1932 9414 6.75 
CD General Electric Deb. 6s.............cccee:. 1940 105 5.55 
CD U. S. Rabber Ist & Rel. Se... 21... .cccscccs 1947 8814 5.85 
D Westinghouse Elec. & M. 7s...........0000- 1931 108 5.85 
. L= $50, C= $100, D= $500, M= $1,000. *Legal Investment in New York 

tate. 
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Higher Returns in Commer- 
cial Loan Market Cause 


Investment Selling 
By Raymond V. Sykes 


LL grades of bonds have been re- 
A actionary lately, the reason being 
an increased demand on the part of 
business for credit accommodation. 
Bank and individual investors. have seen 
an opportunity to procure a higher re- 
turn on their capital in the commercial 
loan market and consequently have dis- 
posed of their investments and taken 
advantage of the more lucrative field. 

High-grade bonds such as Libertys 
have been among the principal sufferers, 
as bonds of this character are the ones 
to respond most readily to a change in 
credit conditions. Business men through- 
out the country are extremely optimistic 
over the outlook and apparently are 
going ahead and committing themselves 
rather heavily. As a matter of fact, it 
is feared that enthusiasm has carried 
some purchasing a little farther than 
warranted and the pressure is likely to 
ease betore long. The peak of sea- 
sonal requirements is past and soon the 
results of crop liquidation will begin to 
be felt in the money market. 

High-grade bonds have probably reg- 
istered their top prices on the move- 
ment downward in money rates from 
the inflation period because business has 
undeniably revived and the low point 
in credit demand passed. On the other 
hand, the present reaction in bond prices 
has adjusted yields to the slightly higher 
rate resulting from the commercial ex- 
pansion and a materially greater de- 
cline in bond prices is not looked for. 
Speculative bonds are subject to prac- 
tically the same influences ruling the 
stock market and are apt to follow the 
trend there. Fundamentally the posi- 
tion of this latter class of bonds is im- 
proving as business grows stronger and 
those who have bought such issues at 
higher levels should not be alarmed 
over the ultimate outcome. 





Recent new bond issues of note com- 
prise the following: 


Republic of Columbia, 5 yr. 614s, 1927. 
—This issue of $5,000,000 has recently 
been offered at 98 to yield about 7 per 
cent. The notes are a direct external 
obligation of the Republic and in ad- 
dition are a lien on certain customs 
receipts. The receipts available aver- 
age about $6,000,000 per year, while an- 
nual interest charges on these notes 
amount to $325,000. The bonds offer 
an attractive high yield short-term in- 
vestment and are one of the most stable 
of the recent South American offerings. 


Empire Gas & Electric General and 
Ref. 6s, 1952.—The company furnishes 
electric light and power and gas to sev- 
eral cities in the central part of New 
York State. Proceeds are to be used 
for retiring underlying bonds and notes, 
and for extension and improvement. 
Interest charges are being earned about 
2.6 times over at this time. The issue 
is for $1,100,000 and was sold at 96 to 
yield 6.30 per cent. The bonds are se- 
cured by a general mortgage on the en- 
tire property and are an attractive in- 
vestment, 
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Look for this design 
on the corner of 
your checks 


This little design bearing the words 
“Super-Safety Insured Bank Checks” 
on the upper right corner of your 
checks means that your banker pro- 
vides you with checks that are covered 
by $1000.0U of insurance against loss 
through fraudulent alteration. 


It means that you don’t have to trust 
to ingenuity for protection, but can 
write your checks with pen and ink or 
typewriter with positive assurance that 
you are protected from check raisers. 


These checks are “The Safest 
Checks in the World.”. Insurance 
makes them so. This is the only posi- 
tive protection you can get for a check, 
just as the only positive protection 
against any other loss, such as fire, 
theft, hold-up, tornado or flood is 
insurance, 


Banks displaying the door and grill 
signs pictured in the circle are banks 
that will gladly accommodate you with 
this added protection. There are 
thousands of them in the United 
States. Look for them in your city. 


Ask your banker for these checks 
today and get your free $1000.00 cer- 
tificate of insurance protecting you 
through loss from fraudulent altera- 
tion. If you cannot find a banker in 
your locality who can supply you with 
these checks, write us for the name of 
one who will gladly accommodate you. 





Insured in the 


HARTFORD 
tie at 











165 




































On 
bank 
doors 


This transparent 
window sign in black, 
yellow and gold on your 
bank’s door is evidence 
of this added protection. 


Alongside the tell- 
er’s window in banks 
— give = protec- 
on you 1 fi 
aluminum pone " 


This $1000.00 of insurance 


is issued without charge to all depositors 
of banks furnishing these insured checks. 


Ask your banker for one today. 


The Bankers Supply Company 


The Largest Manufacturers of Bank Checks in the World 


NEW YORK 
ATLANTA 


DES MOINES 


CHICAGO DENVER 


SAN FRANCISCO 
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Residence of B. A. MECKES 
12534 Lake Ave., Cleveland, Ohio 
ubbell & Benes, Architects 
IL. 8. Gifford, Plastering Contractor 


Under the Protection 
of Bay State 


Cement and stucco 
homes and buildings are 
beautiful, and secure 
from weather when un- 
der the protection of Bay 
State. For this master 
coating waterproofs 
every building it beauti- 
fies. Driving rains can- 
not beat through a Bay 
State Coated wall. It 
permanently seals a 
home from dampness. It 
changes the drab color of 
cement or stucco to a 
rich white or one of 
many beautiful tints. 


Let us send you samples 
of Bay State Brick and Ce- 
ment Coating. In white and 
a complete range of colors. 
Booklet No. 52-A_ shows 
many Bay State coated 
homes and buildings. Write 
for samples and booklet to- 
day. 


INSIDE 


Wahcolite is the one per- 
fect white finish for walls 
and ceilings of mills, factor- 
ies and warehouses. Write 
for Booklet No. 52, “Take 
Daylight into the Firm.” 


WADSWORTH, HOWLAND & CO., Inc. 
Paint and Varnish Makers 


Boston, Mass. 
Branch Stores in the 
Principal Cities 
New York Office 
ake 211-219 Foerty-Seventh Street 
Brooklyn 
Philadelphia Office 
1524 Chestnut Street 
Seuthern Office 
Greenville, S. C. 


v 
THE BAY STATER 


BAY STATE 


Brick and Cement Coating 
Mention of “Forbes” insures good service 





DIGEST 
CORPORATION 


Alabama Power Co.—Renewal for an- 
other year of the lease under which this 
company operates the Government’s 
electrical generating steam plant at 
Muscle Shoals, Ala., was announced. 


American Locomotive Co.—Reported 
that company is planning erection at its 
Schenectady plant of a large shop for 
construction of mechanical parts of lo- 
comotives and for the packing of en- 
gines for foreign shipments. 

American Radiator Co.—Declared an 
extra dividend of 50 per cent. on the 
common stock, payable in common stock 
Dec. 30, to stock of record Dec. 15. 

American Smelting & Refining Co.— 
For the six months ended June 30 re- 
ports a deficit of $142,581 after all divi- 
dends. This compares with a deficit of 
$3,203,966 for the first half of 1921. 


American Tobacco Co.—Made a gen- 
eral denial of all of the charges of the 
Federal Trade Commission, which al- 
leged unfair methods of competition in 
maintaining retail prices. 

Booth Fisheries Co.—Is planning the 
establishment of a chain of retail stores 
to serve as distributors for Booth prod- 
ucts direct to consumers in the large 
market centres of the country. 

Cities Service Co—For the twelve 
months ended Sept. 30 reports a balance 
after preferred dividends of $6,897,801, 
compared with $8,364,036 for the previous 
twelve months. 

Columbia Gas & Electric Co.—Net in- 
come for first nine months of current 
year amounted to $3,823,561, compared 
with $3,182,728 for the same period in 
1921. 

Commonwealth Power, Ry. & Light 
Co.—For the twelve months ended Au- 
gust 31, reports a balance after dividends 
of $2,043,389, compared with $1,357,913 for 
the previous year. 

Detroit Edison Co.—Net income for 
the first nine months of 1922 totaled $2,- 
306,092, compared with $1,693,456 for the 
same period in 1921. 

Detroit United Railway—Resumed di- 
vidend payments by declaration of 1% 
per cent. on common stock, payable Dec. 
1 to stock of record Nov. 1. Last pre- 
vious cash payment was 2 per cent. on 
March 1, 1921, while a stock dividend 
of 2% per cent. was paid on June 1, 1921. 
An appraisal of the company’s property 
for the Michigan Public Utilities Com- 
mission showed that the total repro- 
duction value of the property was 
$30,785,035. 

Famous Players-Lasky Corp. — Re- 
ported that September, 1922, was the 
largest month in the history of the 
company in point of earnings. 

Firestone Tire & Rubber Co.—Com- 
pany’s new rim plant will be in opera- 
tion within one month with an initial 
productive capacity of 20,000 rims and 
4,000 solid truck tires a day. 

General Electric Co.—Orders for three 
months ended Sept. 30 totaled $58,914,- 
620, compared with $41,608,332 for same 
period in 1921. For the nine months 
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ended Sept. 30 orders totaled $175,171, 
194, as compared with $135,256,462 in 
same period of 1921. 

Habirshaw Electric Cable Co—Ap. 
nounced that the underlying principles 
of a reorganization plan were approved 
at a recent meeting of the committees 
representing the debenture holders, 
noteholders and general creditors. 

Lorillard (P.) Co.—Owing to business 
depression, cigarette factory at Danville, 
Va., has been closed. 

Montana Power Co.—Reports a net 
income for the quarter ended Sept. 30 
of $1,901,673, compared with $1,284,237 
for the same period in 1921. 

Nash Motors Co.—Plant operating at 
capacity, with night shifts. 

National Biscuit Co.—A special stock- 
holders’ meeting has been called for No- 
vember 15, to vote on an increase in 
common stock from $30,000,000 to $60,- 
000,000 and a reduction of the par value 
of that issue from $100 to $25. After 
above action is approved, directors will 
declare a stock dividend of 75 per cent. 
on the common, giving seven new $25 par 
shares for each $100.par share held. 

National Enameling & Stamping Co.— 
Has broken ground for the new $1,500,- 
000 sheet metal mill at Granite City, Ill. 

New York Airbrake Co.—Stockhold- 
ers subscribed to approximately 75 per 
cent. of the 100,000 shares of Class A 
stock recently offered them at $50 a 
share. Public offering of unsold bal- 
ance, it was said, would probably be 
announced shortly. 

North American Co.—The offer of this 
company to purchase the stock of the 
East St. Louis & Suburban Ry. had been 
accepted by 98 per cent. of the pre- 
ferred and 95 per cent. of the common 
shareholders who had deposited their 
stock for transfer under the terms of- 
fered. 

Pacific Telephone & Telegraph Co.— 
Reports a net operating income for the 
eight months ended Aug. 31 of $4,984,- 
837, compared with $4,240,257 for the 
same period in 1921. 

Pan-American Petroleum & Transport 
Co.—Directors adopted resolution which 
offers stockholders of the Mexican 
Petroleum Co. two and one-half shares 
of Pan-American class B common stock 
for each share of Mexican Petroleum 
common stock held and 1 1-10 shares of 
Pan-American B for each share of Mex- 
ican Petroleum Co. preferred stock. 
Directors also announced the declaration 
of a dividend of 25 per cent. payable in 
Pan-American common class B stock 
to common and class B stockho'ders, 
on Dee. 11, 1922, to stock of record Nov. 
17. This dividend will be paid on all 
Pan-American stock issuable in ex- 
change for Mexican Petroleum stock. 
At the same meeting a cash dividend 
of $2 a share (4 per cent.) was declared 
on Pan-American common stock and 
Class B common stock. Previous pay- 
ments were at the rate of $1.50 (3 per 
cent.) quarterly. 













tl 
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Pennsylvania Railroad—Directors in- 
creased the quarterly dividend from 1 
to 1% per cent. This restores the di- 
yidend to the basis of 6 per cent. per 
annum. The quarterly dividend was cut 
from 1% to 1 per cent. in April, 1921. 

Radio Corp. of America—Suit was en- 
tered in the Federal District Court by 
J. O. Yeiser, Jr., of Omaha, charging 
this company and others with attempt- 
ing to obtain a monopoly of wireless 
service and prevent individual use of 
radio, and asked injunction to enjoin de- 
fendants from interfering with his right 
to broadcast. 

Sinclair Consolidated Oil Corp.—An- 
nounced that the Compagnie Industrielle 
Des Petroles had increased its capital 
from 40,000,000 to 60,000,000 francs and 
Sinclair Oil was subscribing to one-half 
the new shares which, together with for- 
mer acquisitions, would give the latter 
45 per cent. control. ; 

Southern Pacific Co.—Has filed appli- 
cation with the Interstate Commerce 
Commission for authority to acquire 
control of the Central Pacific Ry. by 
lease and stock ownership, pending final 
determination by the commission of the 
plan for the consolidation of the rail- 
roads into a limited number of sys- 
tems. 

Star Motors, Inc.—Reported receipt of 
orders for 500,000 cars for delivery by 
Aug. 1, 1923, of which 200,000 have been 
accepted. Contract for erection of new 
factory at Flint, Mich., containing 516,- 
000 square feet, has been let. 

United States Food Products Corp.— 
A tentative agreement has been reached 
by the reorganization committee repre- 
senting Distillers Securities Corp. 5 per 
cent. bonds and the U. S. Food Prod- 
ucts 7 per cent. notes, for the forma- 
tion of a new corporation against which 
new securities may be issued and which 
would be secured by a first mortgage 
on certain properties of the corpora- 
tions. 

U.S. Realty & Improvement Co.—Will 
submit to stockholders a plan for the 
issuance of $7,000,000 7 per cent. accu- 
mulative convertible preferred stock, 
callable at 115 and convertible into 
common stock within two years at par. 
This stock, it was stated, will be offered 
to stockholders at par to the extent of 
45 per cent. of their holdings, and pro- 
ceeds to be used to retire the present 
debenture bonds. 

_U. S. Rubber Co.—Called for Redemp- 
tion on Dec. 1, 1922, at the Central Union 
Trust Co. New York, all of its out- 
standing $6,000,000 5-year 6 per cent. 
notes, dated Nov. 1, 1918, at 102 and in- 
terest. 

U. S. Steel Corp.—Hearing before 
Federal Trade Commission on the Gov- 
ernment’s complaint against the Cor- 
poration began on Nov. 1. 

Westinghouse Electric & Mfg. Co.— 
Bookings for the quarter ended Sept. 
30, 1922, totaled $37,353,227, compared 
with $18,811,118 in the quarter ended 
Sept. 30, 1921. 

Woolworth (F. W.) Co.—Called for 
payment Feb. 1, 1923, at the Farmers’ 
Loan & Trust Co., New York, all of the 
outstanding 7 per cent. cumulative pre- 
ferred stock at $125 per share and ac- 
rued dividends. No new financing will 
be required, as funds will be provided 
from cash on hand. 





SALES 


Increase the Volume— Reduce the Expense 


The purpose of all intelligent sales promotion 
effort is not only to increase the volume of sales, 
but to reduce the unit expense of selling. 


To these ends, scientific market analysis is vital. 
It stops guesswork and cuts down mistakes. It 
shows the opportunities for profit and reveals 
the causes of loss. It replaces impressions with 
knowledge; conjectures with reason. It brings to 
sales management the one basis of correct 
thought, practical plans and successful action. 


Scientific market analysis gives the facts—nu- 
merically, graphically, geographically. It covers 
such essential points as knowledge of the product, 
statistics of past experience, plant capacity, ex- 
tent of market, potential buying power, selling 
plans and advertising expenditure. 


ease 


see 


he 


LE RP 


SOS 


Sige 


PER 


It has been the pleasure of the Ernst & Ernst 
organization to assist many of its clients, nation- 
wide, in this fundamental work. 


ERNST & ERNST 


AUDITS — 


SYSTEMS 


TAX SERVICE 


NEW YORK CHICAGO 
PHILADELPHIA MINNEAPOLIS 
BOSTON ST. PAUL 
PROVIDENCE 


WASHINGTON KANSAS CITY 


CLEVELAND 
BUFFALO TOLEDO DALLAS 
PITTSBURGH 
sT. Louis DETROIT 
CINCINNATI 
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Protect papers from prying eyes 
Guard against damage from prying 
eyes and the unconscious glance. It is 
convenient and efficient to always file 
confidential papers in a 


> Keadak 


Filed vertically, important documents 
cannot be read; are out of way _but 
immediately at hand when needed. 


A Steel Sectional Device 

Add compartments as required. Sections T5e 
each, Four-compartment Kleradesk illustrated be- 
tow on!y $3.75 Indexed 
front and back. Write 
for free, instructive, illus- 
trated folder, ‘‘How to Get 
Greater Desk Efficiency.’’ 


Ross-Gould Co. 








Philadelphia 
Cleveland 














159 N. 10th—St. Louis 
New York 
@) Chicago 











INDIANAPOLIS NEW ORLEANS 
ATLANTA FORT WORTH 
RICHMOND HOUSTON 
BALTIMORE DENVER 





YOU CAN 


Kill Fear and Worrv Instantly 
by Simple Breathing Method. 
(Formerly sold for $1.00.) 
This Kill-Fear Secret is ful- 
ly explained in October 
REJUVENATION, 64- page 
Magazine, edited by Sydney 
B. Flower. Regular price 
20 cents. Not sold on news- 
stands. Dr. Brinkley, Milford, 
Kansas, discoverer of goat- 
gland transplantation, writes 
exclusively for this magazine. 


SPECIAL, Send ONE DIME Only 
for this OCTOBER Number. Address 


REJUVENATION 730 &i= & 
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The Woman Alone 
The best protection for a 

man, upon the safety of 
whose investments rests the 


The Experienced 
Investor 


or executor of an es- 


id 
% - lati 
eS as high an interest 
rate as absolute 
permit. 


channel, with @ sure and at- 
tractive yield. 


ix Types of 
Investors 
Which Group Are You In? 


No matter in which of these six groups 
you classify yourself, there is now an in- 
vestment plan that helps you to save, safe- 
guards your savings and pays as liberal a 
yield as is consistent with this safety— 
a yield ranging up to 7%. 


In every banking circle the name of George M. Forman 
& Company thas always been associated with sound in- 
vestments and an attractive yield. The plan for vou is 
in ourinteresting booklet, ‘‘How to Select Safe Bonds.” 
Acoupon is appended below for your convenience. Mail 
it at once for this booklet and our plan for yo. 


The Speculative Buyer 
Often misled by the mirage of 
big, quick profits, Were he to 
figure his losses on poor invest- 


The Man Who Spends 
All 


Finds it extremely difficult to 
save, Needs a way that not 
only encourages him to make 
saving a habit, but also that 
assures himof absolute 
safety . 


ments against an occasio 
profit he would find that his in- 
come from these sources 
Veen to less than the same 

westment would have brought 
in safe securities. 


The Father with 
Foresight 

Desires to safeguard the in- 
terests of his tamily and his 
children against any emer- 
gency, through sound invest- 
ments that can be depended 
upon regularly to bring an at- 
tractive yield. 


GEORGE M. FORMAN & COMPANY 
“Thirty Seven Years Without Loss to a Customer” 
Dept. 511 105 W. Monroe St., Chicago, tl. 
Gentlemen—Please send me your booklet, ‘‘How to 
Select Safe Bonds,’ and tell me about your plan for 
— my funds into safe investments at an attractive 
yield. 


Depositor 
As funds accumulate many 
savings investors take advan- 
tage of the Forman Plan which 
pays an attractive yield with- 
out affecting the safety of their 
investment. 


PI. < ccnnacicatecnnes aapeanetadenceneen oaus ee 











10 COMPOUNDED 
O Semi- Annually 


on investments in monthly payments 
or lump sums; Safety; Real Estate Se- 
curity; Tax Exempt; State Supervision. 
Send for Details. 


Okmulgee Building & Loan Ass'n. 


Okmulgee Oklahema 





























Get Our Survey Gratis 


KARDEX 


\ TONAWANDA.N.Y. BRANCHES EVERYWHERE 
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Labor and Wages 


MPROVED conditions and increased 
employment, with almost no men 
seeking work, obtain in virtually all 
sections of the United States. Indus- 
trial plants are short of help. Only a 
short time ago they were turning away 
applicants who were willing to accept 
any kind of a job at wages considerably 
below those now prevailing. Industrial 
wages are to-day 98 per cent. above 
the pre-war level and the general price 
level is 53 per cent. above. So acute 
is the situation resulting from the 
shortage of common labor in steel 
mills that operators of big steel con- 
cerns in the Pittsburgh-Youngstown- 
Wheeling district have advanced the 
wages for that class of labor 10 per 
cent. The steel mills are now operating 
at only 75 per cent. of capacity, 
whereas they could be working at 90 
per cent. if sufficient labor could be 
obtained, it is declared. “The indus- 
tries of the country,” says the National 
Industrial Conference Board, “are un- 
doubtedly gojng through a period of 
nationwide wage adjustment. The high 
wages in the coal mining industry, on 
the railroads, in the building trades 
and in other favored industries have set 
a high standard. Less-favored indus- 
tries—both the men and managers— 
realize their position. The voluntary 
wage increases that have been made in 
a large number of industries are in- 
dicative of this general leveling up.” 
Attacking the theory of “the minimum 
living wage” as a basis for determining 
wages of railroad workers, the public 
and railroad groups of the Railway 
Labor Board in an opinion asserted 
such a course, “if carried to its legit- 
imate conclusion, would wreck every 
railroad in the United States, and if ex- 
tended to other industries, would carry 
them into Communistic ruin.” 


Railroads 


URING the first two years s'‘nce 
the railways have been returned 
to private management they have been 
unable, by a wide margin, to earn a 
return of 6 per cent. on their tentative 
valuation as originally contemplated in 
the Transportation act. Analyzing the 
accomplishments of the roads during 
this period the Association of Railway 
Executives says: “During the first 
twelve months ‘on their own,’ which 
ended on August 31 last year, the rail- 
roads had a net operating income of 
$523,598,172, which was at the annual 
rate of return of 2.81 per cent. on their 
tentative valuation. During the second 
year the net operating income amount- 
ed to $781,673,377, or at the annual rate 
of 4.10 per cent. The net operating in- 
come for the two years totaled $1,305,- 
271,549. 
“The railroads in the Eastern district 
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during the two-year period had a net 
operating income of $590,006,537, which 
was at the annual rate of return of 3.46 
per cent. Those in the Southern dis- 
trict had a net operating income of 
$135,630,903, or 3.09 per cent. For the 
railroads in the Western district the 
rate of return amounted to 3.57 per 
cent., the net operating income having 
totaled during the twenty-four months’ 
period $579,634,109.” 

Car loadings for the week ended Oct. 
14 totaled 983,470 cars, an increase of 
15,301 cars over the preceding week 
and an increase of 72,941 cars over the 
same week last year. 

Figures showing the total loadings of 
freight since July 1, the date when the 
shopmen’s_ strike started, compared 
with previous years, are presented in 


the following table: 


1921 1920 

Oct. 910,529 1,018,539 
Oct. 899,681 1,011,666 
Sept. 814,831 283 
Sept. 874 641 1,008,109 
Sept. 855,552 991,166 
Sept. 883,415 
Sept. .2. 961,633 
Aug. 26. aa i 1,001,308 
Aug. ; «a 971,103 
Aug. Deis re A 971,260 
Aug. 








Prices 




















— is being redistributed. 


Those sections of the country 
which depend for their purchasing 
power upon the production of staple 
goods,” says the Standard Statistics 
Company, in a survey, “are the most 
directly affected by this side swing of 
the business pendulum, which is set- 
tling old economic relationships. Wheat, 
corn, oats, hay, beef, hogs, butter and 
raw sugar are below the general price 
level and sheep and eggs are the only 
principal items above. 

“It is beginning to appear that real 
prosperity in the great food-producing 
sections of this country will have to be 
postponed unless prices exhibit an early 
and more rapid rise than now seems 
probable. 

“Wool, lumber and cotton are con- 
siderably above the general price level 
and the purchasing power of the dis- 
tricts where cotton and wool are grown 
and timber produced is at a premium. 

“In finished products the situation is 
reversed. Most finished goods’ prices 
range above the general level. These 
are the things the food producer has to 
buy. Above the level are carpets, men’s 
shoes, print cloth, cloth and clothing, 
building materials, house-furnishing 
goods and white lead. Those under- 
priced are composite steel, wool dress 
goods, metals and metal products, 
leather and chemicals.” 

No drop in prices to the pre-war 
level is to be expected during the next 
ten years, in the opinion of the Harvard 
Committee on Economic Research. 
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The American Sugar Refining Com- 
pany and the Warner Sugar Refining 
Company have advanced the price of 
refined sugar 15 points to 6.90 cents. 








Cotton and Grain 


ITH cotton dealt in at the present 
W time both for spot sale and 
future delivery at 23%4 cents per pound, 
or $20 a bale above the prices that pre- 
yailed a little more than a month ago, 
and the highest since 1920, it is apparent 
that the effect of a short crop and the 
prospective scarcity of supplies later 
on are now being fully realized. With 
a higher price level and an extensive 
speculative long interest, operators are 
prepared for more violent price changes 
than was the case several cents lower. 

The ginnings reported by the Govern- 
ment up to Oct. 18 were the largest 
since the war; but the trade has become 
convinced that these ginnings represent 
fully 70 per cent. of the crop and that 
consequently the total yield of lint cot- 
ton will not differ materially from the 
Government’s last forecast of 10,135,000 
bales. Such a crop, augmented by the 
linter supply of say 500,000 bales and 
the carry-over of 4,904,000 on Aug. 1, 
would give a total supply of American 
cotton of 15,539,000 bales. Since the 
world’s consumption last year was 12,- 
804,000 bales of American, it is com- 
monly assumed that it will be as large 
this season and possibly a little larger, 
for American mills are running well 
ahead of last year. It therefore looks 
as if the season will end with a carry- 
over of barely 2,500,000 bales unless 
consumption be checked by materially 
higher prices. Anything under 5,000,- 
000 bales in the way of carry-over is 
regarded by the trade as a scarcity of 
supplies. 

The upward movement of grain prices 
continues. Heavy buying of December 
wheat headed by houses with seaboard 
connections are keeping values up 
around the highest levels of the present 
movement. Statistically, the world’s 
position is regarded as strong. Reports 
that Germany and other countries were 
buying dollars to cover purchases of 
grains and other materials, and that 
Germany had $100,000,000 in banks in 
this country, had a beneficial influence 
on the market. All reactions are looked 
upon as temporary by traders who, 
familiar as they are with the world 
situation, are predicting higher prices 
before the end of the year. 
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RESIDENT HARDING has decided 

to summon an extra session of Con- 
gress to consider the Ship Subsidy Bill. 
The call will be issued immediately 
after the elections. Mr. Harding, it is 
said, is convinced that the best interests 
of the country will be best served if 
Congress takes a long holiday, and he 
believes this can be accomplished if it 
starts two weeks before the regular ses- 
sion and devotes itself assiduously to 
its duties up to March 4 next. He be- 
lieves that the Ship Subsidy Bill, which 
is no new legislative proposal, can be 
passed in a few weeks, or before March 
4, if at all, and that Congress can de- 
vote itself to this legislation and ade- 









Economical Factory Heating 


Here are several reasons why Skinner Bros. (Baetz 
Patent) Heaters are most economical for factory and 
industrial uses:— 


(1) They thoroughly heat every part of the open 





Type $C—Where Steam Is 
Available 


Mechanical Details 
Steam-Coil Type 


Built ag an individual enclosed unit 
with a series of pipe coils com- 
pactly mounted above a powerful 
fan-wheel. Coils are heated by ex- 
haust or live steam. Cold air Is 
drawn into the heater by the fan, 
impelled upward and around the 
coils, and after being heated is dif- 
fused through outlet elbow or breech- 
ing to every part of the open area. 
No pipes or ducts used. The fan is 


operated by any power available, 





Type DF—Where Steam Is 
Not Available 


Direct-Fired Type 


Where steam is not available, we 
supply our direct-fired type DF, 
which burns coal, coke, wood, gas or 
ofl. Built on the same scientific 
Principle as type SC. The fan is 
operated by any power available. 


1458 So. Vandeventer Ave. 


Boston, 


(2) 


(3) 
(4) 
(5) 
(6) 


(7) 


building space and thus eliminate the waste 
represented by workmen “warming up,” which 
is so frequent when old-time, inadequate sys- 
tems are used. 


No pipes or ducts are used as warm air car- 
riers. You therefore have more working space 
available and also save the money usually 
spent for pipes, fittings and other heating ap- 
paratus. 


Skinner Bros. (Baetz Patent) Heaters need to 
be operated only a few hours daily. 


Utilize either exhaust or live steam at any 
pressure, 


Require no skilled attendants. 


Where steam is not available we supply our 
DF type, which operates on the same principle 


as type SC. 


Both types of Skinner Bros. (Baetz Patent) 
Heaters can be used as ventilators at the same 
time they operate as heaters. 


Effective 


Under Most Severe Conditions 


Skinner Bros. (Baetz Patent) Heaters are heating 
thousands of plants—many of them under most ad- 
verse conditions. In buildings of “daylight” construc- 
tion—in cases of northern exposure and severe cold 
they perform equally as well as under milder condi- 


tions. 
warm, 


In each case, all the factory space is kept at a 
comfortable working temperature. 


Guaranteed—Get List of -Users 


Every Skinner Heater is fully guaranteed when in- 
stalled as directed by our Engineers. Write today for 
full information and list of prominent users so you 
can make your own investigation. 


SKINNER BROS. MFG. CO., Inc. 


St. Louis, Mo. 


Factories: St. Louis, Mo., and Elizabeth, N. J. 


481 Little Bidg. 
Buffalo, 738 Morgan Bidg. 
Chicago, @ tained Bidg. 


Cincinnati, 


Cleveland, eis “Marshall Bldg. 
Detroit, 344 Scherer Bldg. 


inner J SYSTEM 





— 
Patent 





Kansas City, 863 Lee Bldg. 

New York, 1738 we gg Bldg. 

Pitteburgh, 44 Weod St. 

San Francisco, ——— Block 

Spokane, 445 First A 
ashington, D. C., 750 Evans Bhig. 
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This is the Standard Guide tc ] 


Business Analysis 
~ and Control 


Wherever important accounts are 
kept, you will find this great work 
accepted as the Standard Authority. 


55,000 Copies Have Been Bought 


by accountants, executives, credit 
men, lawyers, and bankers, for 
daily use as a guide to good busi- 
ness and accounting practice. You 
will find use every day for the ad- 
vice and information in 


The Revised, Two-Volume Edition of 


AUDITING 


Theory and Practice 


By Robert H. Montgomery, C.P.A. 


Member of the Firm of Lybrand, Ross 
Bros. & Montgomery ; Member of 
the New York Bar. 


HIS veritable encyclopedia of accepted 

practice in accounting has just been 

entirely rewritten and greatly enlarged 
to cover all of the vital changes that have 
been made in accounting practice during 
the past five years. 


A Reliable Source of Sound Business | 





Financial, and Accounting Policy 





The author presents full procedure for 
making both eovaes sheet and detailed 
audits. He analyzes all assets and liabil- 
ities on the balance sheet; gives modern 
procedure for preparing the income ac- 
count and for determining true profits; 
explains the preparation of certificates and 
reports; clarifies accounting situations; and 
shows how to make financial investiga- 
tions. 

He discusses the accounting features of 
more than sixty individual lines of busi- 
ness. With all the advantages of his wide 
experience Mr. Montgomery covers such 
typical enterprises as banks, manufactur- 
ing enterprises of various types, chain and 
department stores, theatres, etc. Two 
volumes, 1289 payes, Cloth Binding, $10.00. 


“One of the best, if not the best, 
contributions to accounting literature 
that I have ever read. It ought to be 
in every public and private accounting 
office and in every library, and be read 
by everybody interested in the suhbiect 
of accounting.”—E. W. Sells, of Has- 
kins & Sells, Certified Public Account- 
ants, New York. 








Sefit on Approval 


Sign and return attached coupon and 
AUDITING will be delivered to you post- 
oe Remittance may be mailed or the 

ks return to us within five days 
after their receipt. If desired the volumes 
may be purchased separately—Vol. I, Gen- 
eral Principles. price $6.00; Vol. II, Ap- 
plications to Specific Lines of Business, 
price $4.00. 


The Ronald Press Company 
Publishers New York 


—o —— <ecme ae = oe aum 
THE RONALD PRESS COMPANY, 
20 Vesey Street, New York. 


Send me postpaid on approval 

AUDITING (2 Volumes, $10; Vol I, $6.00; Vol. 
it, $4.00. Cross out either volume if not de- 

sired.). Within five days after receipt, I will 
ther remit the full price of my order or return 


Montgomery’s 
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quately consider the annual supply bills 
at the same time. 

Although the new tariff has. been in 
effect only & few weeks, many petitions 
have been received by the Tariff Com- 
mission insisting upon decreases in 
rates and a few petitions demanding in- 
creases in rates. The Commission, dele- 
gated by the President to hold hearings 
and make recommendations for changes 
in the rates in accordance with the 
elastic provisions of the new law, will 
begin hearings about the middle of 
November. 

Adoption of the pending resolution 
proposing a Constitutional amendment 
putting an end to the issuing of tax 
exempt securities will be urged upon 
Congress at its short session. It is un- 
derstood that the measure has the full 
support of the Administration. 

An invitation has been extended to 
the five Central American Governments 
to meet in Washington to discuss, 
among other things, limitation of land 
armaments. The conference is intend- 
ed to carry out the principles of the 
Washington conference on limitation 
of armament and can properly be re- 
garded as an extension of the drive 
made by this Government in the pre- 
vious Washington gathering against 
maintenance of large military establish- 
ments. The example of this Govern- 
ment, it was intimated, may have some 
influence on conditions in Europe. 

Secretary Mellon announced that the 
new 4% per cent. long-term bond issue 
would be held down to $763,450,000. Of 
this total, the cash allotments will be 
$511,390,000 and the conversion Victory 
notes and certificates of indebtedness 
due on Dec. 15, $252,060,900. 

The Near East Peace Conference has 
been definitely fixed for November 13 
at Lausanne, Switzerland. This was 
done by a final exchange of messages 
by France, Great Britain and Italy. 
The United States will be represented 
by several observers. 








| Shipping and Commerce 











‘ o HE flood of imports which had been 
expected during September in an- 
ticipation of the new tariff did not ma- 
terialize, although the nation’s com- 
bined imports and exports for the month 
showed an increase of more than $50,- 
000,000 over those of September, 1921. 
Imports totaled $232,000,000, as against 
$179,000,000 in the same month a year 
ago, but were $50,000,000 under the 
total for August. Exports for Septem- 
ber were valued at $317,000,000, com- 
pared to $324,000,000 in the same month 
last year, making the total turnover of 
American foreign commerce $549,000,- 
000. is 

For the nine months of this year 
ended with September, exports were 
valued at $2,740,000,000 and imports $2,- 
184,000,000. As compared with the same 
period in 1921, exports decreased $810,- 
000,000, while imports increased $311,- 
000,000. For the nine months of this 
year the total trade balance in favor 
of this country was $556,000,000, against 
$1 678,000,000 for the corresponding pe- 
riod of 1921. 

During the year ending on June 30 
last, 623 vessels were added to Lloyd’s 
registry. In the United Kingdom 406 
vessels of 1,536,423 tons were built; in 
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Are YOU Old 
at 40? 


You have observed that some men of 60 
appear to be younger in activity than other 
men of 40 or 50. There is a vigor, an alertness, 
a commanding appearance much admired and 
coveted by the man who knows he is much 
younger in years. Perhaps the most common 
cause of ebbing strength is a disturbed con- 
dition of an important gland. Even men of 
iron constitution are not exempt from this 
serious and common irregularity. 





Our plainly written, interesting, educational 
FREE BOOK 
Why Many Men Are Old at Forty 


may bring a priceless message to you. It 
will tell you much you wish to know about 
the prostate gland and its functions—and how 
a disorder here may cause sciatica, backache, 
aches in toes and heels, mental depression, 
interrupted slumber, frequent micturation and 
other disturbing conditions. It will tell you 
of Thermalaid, a simple means by which the 


into new convenient form corrects this prostate 
gland condition and its attendant health 
faults,—a method that is being endorsed by 
prominent Physicians, Physical Culturists, and 
other leading health authorities. The book 
will be sent free, to anyone upon request. 
Physician’s inquiries especially invited. 
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The Electro Thermal Co. w24@atGas 
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Develop Your 


4615 Main St. Steubenville, Ohio —= 
Business and 
Export Trade 


If you are considering the establishment 
of your industry in Canada, either to 
develop your Canadian business or ex- 
port trade, you are invited to consult 
the Development Branch of the Canadian 
Pacific Railway. An expert staff is 
maintained to acquire and investigate 
information relative to Canadian indus- 
trial raw materials. Any information you 
may require as to such raw materials 
as well as upon any practical problem 
affecting the establishment of your in- 
dustry, including markets, competition, 
labor costs, power, fuel, industrial sites, 
etc., will be given free of charge or 
obligation. Write to the 


CANADIAN PACIFIC 
RAILWAY 


DEPARTMENT OF 
COLONIZATION AND DEVELOPMENT 


Windsor Street Station Montreal 








‘HUTH & CO. 
30 Pine Street New York 
Telephone JOHn 4320 
Foreign Government 
and Municipal 
Bonds 


Ask for Descriptive Booklet F 
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the United States 45, of 286,539 tons; in 
Holland, 44, of 159,184 tons; in Japan, 
26, of 152,524 tons. 

The Administration decided to await 
the action of the Supreme Court before 
taking steps to put into effect that por- 
tion of the ruling by the Attorney Gen- 
eral on October 6 which held that under 
the Eighteenth Amendment and the 
Volstead act ships of foreign registry 
could not bring stocks of liquor within 
the three-mile limit of the United States 
and its insular possessions. Foreign 
shipping interests expected to obtain a 
hearing on November 30 upon their ap- 
peal from the decision of Justice Hand 
dismissing their application for a per- 
manent injunction to restrain enforce- 
ment of the dry law. 




















International 





England—The Lloyd George Govern- 
ment has fallen and has been succeeded 
by a new Administration headed by 
Andrew Bonar Law, a member of the 
Conservative party, who succeeded in 
forming a new Cabinet. November 15 
has been fixed as the date for a general 
election and all parties are now pre- 
paring for the battle at the polls. Lloyd 
George, addressing Coalition Liberals, 
declared that “the banner of party strife 
has been hoisted” and that the country 
must decide whether the empire or the 
Conservative Party comes first. Now 
a free man, the former Premier is mak- 
ing a vigorous defense of his adminis- 
tration, both in war and peace. “Now 
I am going to begin to tell the story 
from day to day until election,” he said, 
“and having done this, I will be willing 
to put my record in the hands of the 
people.” The Coalition Liberals, he de- 
clared, must stand for the country first 
and oppose radical labor on the one 
hand and die-hard reaction on the other. 

The Labor Party has come out with 
a manifesto declaring itself against rev- 
olution and says that “Labor’s program 
is the best bulwark against a violent 
upheaval and class war.” The mani- 
festo recognizes the urgent need of 
lifting the burden of national debt from 
the country’s trade and industry. The 
removal of this burden is advocated 
through the creation of a “war debt 
redemption fund” by a special graduated 
levy on fortunes exceeding £5,000 
(about $25,000). 

The only real question before the 
electorate is whether they wish to be 
governed by a coalition, but that cannot 
properly be described as an election 
plank, because, except in the quite un- 
anticipated result of a tremendous land- 
slide in favor of one particular party, 
it is almost certain that no party will 
be returned strong enough to form a 
government without the co-operation of 
some other party. 

France—A. decline in the quotation 
for French francs to 6.81% cents, the 
lowest point since January, 1921, has at- 
tracted a great deal of attention, because 
of its suddenness and violence. Several 
factors in the international situation 
have pressed against the franc. One 
is the collapse of the mark, and the 
remote possibility that France will re- 
cover anticipated reparation payments 
from Germany. Francs, too, are be- 
lieved to have borne the brunt of selling 
when England was engaged in arrang- 












~The Dollar 


The daily actions of most of 
us are influenced by the mes- 
sages received over the tele- 
phone, and yet few of us stop 
to think of the men and women, 
and the mechanisms, which 
help to make that daily service 
possible. 


Maintenance, repairs, and 
the work of handling calls, 
must constantly be carried on 
in good times or in bad, and 
they must be paid for, in order 
that your telephone service 
may be continued. 


The average dollar will buy 
to-day less than two-thirds of 
what it would buy before the 


war. This means that it costs, 





Better Service 








$26,000 
in 15 years 


Have you $250 in cash and can 
you save $25.00 a month? If so, we 
can start you on a sound plan of 
investing. that will make your sav- 
ings grow to $26,000 in 15 years. 









Ask for F-101 


R. J. McClelland & Co. 


Investment Securities 


60 Broadway, New York 








on the average, half as much 
again to buy most of the things 
that are necessary for keeping 
the country going; but the ad- 
vance in telephone rates is far 
less than this average. 


In fact, gauged by the pres- 
ent purchasing power of the 


dollar, telephone service in the 


country as a whole is costing 
the subscriber less than it did 
in 1914. 


The Bell System generally 
has been able to meet higher 
commodity prices and in- 
creased wages by means of 
new economies in operation 
and the increased efficiency of 
loyal employees. 


“BELL SYSTEM” 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 


AND ASSOCIATED COMPANIES 
One Policy, One System, Universal Service, and all directed toward 








THE LONG TREND 


Affects Both Investment 
and Speculation 


THE BACHE REVIEW 






Condenses, each week, the 
record of current events 
and their significance, en- 
abling conclusions to be 
drawn by those interested. 


Copies may be obtained on 
application. Please men- 
tion Forbes Magazine. 

J. S. BACHE & CO. 
42 Broadway New York City 
Established 1892 
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The “Daily Guess”’ 


The -business man’s chief worry 


Once a day—three, hundred times ina business year— 
the average executive guesses—he.‘makes a decision 
about prices, purchases; sales, loans,’ salaries or condi- 
tions without the facts: .e°..%9 0  < s : 


eet 


When he guesse8 right he ‘s —— - 



















































wins — when he guesses Ne 
wrong he loses. At the « -.MEMO 
end of the year his profit * for your Secretary” 
represents the sum of the pee 

] f hi tde ~ Write Babson Statistical Or- 
resu ts of his correc ganization — Wellesley Hills, 
cisions minus the losses 82, Mass., as follows: “Please 
sustained on the mistakes. send me without charge or 

‘ , obligation sample of recent 

The “daily guess” may cost the Report No. Y35, copy of 32 
average executive more than page booklet Increasing Net 
half the profit he earns! Profits, and special booklet 
How much better the simple (for name see check mark 
plan of gathering the facts step below)” as: follows:— 
by step and then proceeding - a 
safely, sanely, surefootedly. Scientific Purchasing [] 
This inductive method means Outlines a method of parchasing 


that is saving an average of $102 on 





bigger, especially safer _— every $1000 spent for commodities. 
from every department of your : 

business, for every division of 4 Reducing Labor Costs [J 
your sales territory. m A practical method of outlining 


mg: costs without cutting wages. 


What’s Ahead for Your 
Industry [) 
You _ can now know present and 
coming conditions, not only in your 
own line but in those industries 
you buy from and those you sell to! 





Keport on Request 


Samples of recent reports to- 
gether with bocklets describing 
Babson Service will be sent to 
interested business officials. 
Merely— 











Increasing Sales In 1922 [J 
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. i a A plan that cut selling costs fora § 

earOut Slcourl firm from 203% to 9.7% H 

in days! Can beadopted without & 

changing present campaign. s 

Check in D the one you wish s 

and hand memo to your secretary. : 
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Babson’s Reports 
Service for Executives 


“[had six honest, serving men}. 


oS. * (They taught me all lknew): 
ttle — Their names are WHATand WHYand WHEN, 
and HOWand WHERE ard WHO.” yo. 
WHAT was the Declaration of London? WHATare consols? 
WHY does the date for Easter vary from year to year? 
WHEN and by whom was the great pyramid of Cheops built? 
HOW can you distinguish a malarial mosquito? 
WHERE is Canberra? Zeebrugge’? Delhi? | 
WHO was MotherBunch? Mill boy of the Slashes? \ 
Are these “six men"seriving you too? Give them 


an opportunity by placing 


in your home, office, school, club, shop, library. This “Supreme Author- 
ity” in all knowledge offers service, immediate, constant, lasting, trust- 
worthy. Answers all kinds of questions. A century of developing, 
enlarging, and perfecting under exacting care and highest scholarship 
insures accuracy, completeness, compactness, authority. 


The name Merriam on Webster’s Dictionaries has a like significance to that of Jf 
the 9 ~armanaly mark on a coin. The New INTERNATIONAL is the final authority J." | 
t SP 


for the Supreme Courts and the Government Printing Office at Washington. 


' “Write for a sample page of the New Words, specimen of Regular and India Papers, also book- go 
let Man are the Jury,” prices, etc. To those naming this magazine we will send freea setof J 
et Maps. 


G. & C. MERRIAM COMPANY, Springfield, Massachusetts, U.S.A. l hea 
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ing her dollar settlements in the United 
States. 


Complete and rigid control of aj 
German finances, power to veio ex. 
penditures and regulate taxation and 
authority to dictate the arrangement of 
the budgets of the various German 
states are among the chief proposals 
contained in the plan of the French 
Government for a solution of German 
financial difficulties and for placing that 
country in a position to meet her rep- 
arations payments. The French g0 
along with the British in saying that g 
suspension for some time to come must 
be granted to Germany. But where 
the French and British split is as to 
what shall be demanded in return from 
Germany to ensure she will some day 
resume payments. However, it is un- 
derstood that an agreement on this 
question was reached before the de- 
parture of Reparations Commission for 
Germany. 


There was great enthusiasm in France 
when Mr. Lloyd George went out and 
the dawn of a new day was hailed. But 
sober second thought leads Frenchmen 
not to expect too much. All depends 
on the English elections. 


Trade figures show that during the 
month of September French imports 
decreased by nearly 100,000,000 francs 
in one month while the exports increased 
by nearly the same amount. Figures 
for the month were: Imports, 1,893,- 
000,000 francs; exports, 1,741,000,000 
francs. ; 


Germany—The proposal by Chancel- 
lor Wirth that Germany declare gen- 
eral reparations bankruptcy and default 
in payment in kind as well as cash, and 
another enormous increase in the Reich- 
bank’s paper circulation were reflected 
in a new low price for the mark which 
is now quoted at 4,000 to the dollar. 
The Reparations Commission, sensing 
a total collapse of the financial structure, 
has sent a delegation, including two 
American observers, to Berlin to dis- 
cuss with the German authorities the 
economic and financial situation. 


Business conditions continue good, 
contrasting sharply with the currency 
situation. Every factor which indicates 
real economic conditions—for instance, 
employment, per capita efficiency, pro- 
duction, home traffic, shipping and im- 
port and export trade—reflects extra- 
ordinary . progress. 


The Government has already been 
compelled to: modify its decree regard- 
ing purchases of foreign exchange...A 
new decree permits free purchase of 
foreign currencies .for fulfillment of 
pending contracts. It also allows deal- 
ers to base their selling prices on for- 
eign currencies in the first sales at home 
of imported goods. 


Italy—Premier Facta and his entire 
Ministry resigned, following the hostile 
attitude of the Fascisti (Nationalists) 
against it and the ordering by the 
Fascisti of a general mobilization of 
their forces throughout the country. 
Benito Mussolini, leader of the Fascisti, 
has, been invited by King Victor Em- 
manuel to form a new Cabinet. With 
the exception of a small minority, all 
agree that Mussolini is the arbiter of 
the situation and must assume full 
power and the responsibility of carry- 
ing out the program for which the Fas- 
cisti have fought. 
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~ SCRAMBLED 
EGGS 


By 


WILLIAM L. BROWNELL 


GOOD MENTAL 
FODDER 


FOR EVERYBODY 


Manufacturers mail to 
their trade and hand to 
their employes. Just 
common-sense tersely 
expressed. 


Single copies 25 cents, 
quantity prices upon ap- 
plication. 


The man who thinks he 
can’t, is right about it. 


William L. Brownell 
Kalamazoo, Michigan 
Author of “Dad’s Boy” 
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A coal sales contract 
has new value since the 
Cosgrove performance 
of 1922. Do you know 
about it? 















Cosgrove & Company 
Johnstown 

New York Chicago 

Philadelphia St. Louis 





” Little 
Laugh 
Now and 














Minneapolis | 








POSITION WANTED 


A thoroughly dependable man, a capable and 
conscientious worker, with 15 years’ banking 
experience, past 15 years in business for him- 
self, desires a position of trust and responsibil- 
ity where faithful and intelligent endeavor will 
be appreciated. 

Address Box 55, care Forbes Magazine. 
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Turning the Tables 


In Boston, at a church sociable, the 
game of “Questions and Answers” was 
in operation. 

The preacher, thinking to get the 
laugh on a member of his congregation 
who was more noted for his’ business 
ability than for his piety, asked him 
this question: “What is religion?” 

The business man thought a mo- 
ment, and replied: “Religion is insur- 
ance in this world against fire in the 
next, for which honesty is the best 
policy.” 

The laugh was on the preacher.— 
$5 prize to Paul McCombs, Roswell. 
N. M. 





* * * 


His Advice 


The president of a large mining com- 
pany who finds it necessary to travel a 
great deal, was rudely awakened one 
night by the man in the upper berth. 
With some heat he demanded an ex- 
planation. Chirped the aggrieved gen- 
tleman from the upper: 

“Why, I just want you to know that 
I’m not used to being sung to sleep by 
the sort of sheet music you have been 
dispensing for the last half hour.” 

“You mean that I have been snor- 
ing?” 

“Precisely.” 

“Well, how do you know I have?” 

“Why,” said the other, “I heard you, 
of course.” 

“Well, I have only this advice to give 
you, son,” replied the president, “don’t 
believe everything that you hear.”— 
$1 prize to O. Zoubek, 435 E. 74th St., 
New York, N. Y. 

* * * 


Humble Beginnings 

Two financiers who were partners 
discovered that an office boy in their 
employ had been tampering with the 
petty cash. 

One of them was so much enraged 
that he desired to send for the police, 
but the other was a calm and just man. 
He took a more moderate and humane 
view of the situation. 

“No, no,” he said; “let us always re- 
member that we began in a smal! way 
ourselves.”—$1 prize to I. R. Brady, 
Box 322, Cleburne, Texas. 


* ¢ 8 


Cautious 


A local bank failure with some sin- 
ister aspects catssed one thousand de- 
positors to form an organization to in- 
vestigate and institute legal proceedings. 
One woman depositor demurred, saying. 
“If we fight for our money, maybe the 
banks get mad and won’t give us any 
at all."—$1 prize to Henry W. Powell, 
406 Thompson Building, Seattle, Wash. 
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This Free 
Book 
ara § 


your 
acquire a eae 
legal edueation 
home. 


He held a “paid-in- 
full’? receipt, yet— 


Howard Allen owed $1000 to George 
Murray. He offered $200 in settlement 
and this offer Murray accepted, giving 
Allen a “paid-in-full” receipt. 

Later Allen inherited some money and 
Murray set out to collect the — 
$800. His claim was upheld in court an 
Allen was forced to pay in spite of the 
receipt he showed! 

Why? The answer—with answers to 
many similar legal problems—is given 
in our valuable 128-page book, sent free 
and without obligation (mail coupon 
today). 

Did you know that 85% of all civil 
suits today involve business disputes? 
It is a fact. Law enters every business 
transaction. That is why modern busi- 
ness seeks law-trained men. Elbert H. 
Gary and John Wanamaker are ex- 
amples of business leaders today who 
are law-trained. Everywhere and in 
every line of business preference is be- 
ing given to law-trained executives. 


Through our Modern American Law Course, Ex 
President Taft and 80 other eminent authorities have 
now made it possible for you to learn law—at home, ia 
spare moments. without interruption to your regular 
work. 45,000 already have enrolled. Thousands of 
Blackstone students have been admitted te the Bar and 
are today successful lawyers and judges. Thousands of 
others have fitted themselves for bigger things in busi- 
ness. The course is endorsed and recommended by 
leading law and commerce schools, practicing a 
and supreme court justices, as the foremost non- 
law course in the country. 

The course is arranged in a way that makes law among 
the most fascinating of all reading courses, Easy 
grasp, thorough, practical, and interesting. Reali: 
the Importance of a legal education, you should at | 
obtain the facts about this course. Our free 
book tells what it has done for others and 
what it will do for you. Request it TODAY. 

Mail the coupon. Blackstone Institute, Dept. 
88, 4753 Brand Blvd., Chicago, IlL 


BLACKSTONE INSTITUTE 
Dept. 88, 4753 Grand Blvd., Chicago, Ill, 
Send ‘‘The Law-Trained Man’’ 128-page book FREE. 
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No._123. 


StavEW teLan> NM vue 72s 


THE RAIZPRUF WAY 


© Mot. # 
ne 
Gump <<cCc..4 _ 
PERSONAL CHECK PROTECTION 


is beeeming more imperative every day. Raispruf q 
eheeks afferd maximum pretectioca. 
Indi vidual 


Convenient Inexpensive 
Your neme is ed em each check. Send far 
illustrated eireular and free sample. 

DENNISON & SONS 
55 Sth Avenue New York Cty 
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Are You Breaking New Investment 
Ground or Overlooking the Old? 


T USED to be that when the banker 

had a message for the public, he 
carefully selected the newspaper that had 
the smallest circulation and placed his 
advertising therein. This was vaguely 
described as “class” circulation, and it 
was one of the last of the older adver- 
tising theories to linger in the banker’s 
mind—in fact, it required the 
World War and the conse- 
quent reversal of “class” to 
“mass” to dispel the illusion 
utterly. 

Class Circulation today ap- 
plies to the largest body of in- 
telligent readers possible to 
address per dollar expended. 
The medium itself, its handling 
of big questions, its editorial 
integrity and its inherent ap- 
peal to sound-thinking men 
and women, is inevitably its own best 
answer as to the intelligence of its 
readers; and in this period of the wide- 
spread distribution of money, the test of 
intelligence is as safe as any other in 
determining the best field for the dis- 
tribution of securities. 

The staid, the settled, the well-along 
in years—the very backbone of the so- 
called “class” mediums—made their 


financial contacts many years ago. Asa 
group, they constitute one of the most 
over-worked and over-cultivated ‘classes 
in the country. Their investments are 
all made in long term securities; you will 
find few new customers among them. 

As a newspaper, THE WORLD appeals 
to the alert, aggressive, up-and-coming 

younger man-of-affairs. More 
often than not, he has his 
financial background yet to 
work out. He is open and eager 
for investment advice of the 
right sort. 

He hasn’t been  over-so- 
licited. If you have a sound 
story to tell him, he is willing 
to listen. He knows a little 
about finance, because he has 
been reading what one of the 
governors of the Federal Re- 

serve Bank calls “the best financial pages 
in New York.” 

In other words, in THE WORLD you 
have a new investment field to cultivate. 
It consists of more than 350,000 homes, 
ninety per cent of which are right here 
within the Metropolitan Shopping Dis- 
trict of Greater New York. A study of 
THE WORLD itself is the best index to the 
class and character of these homes. 


Pulitzer Building, New York 





Member o 


Mallers Building 
Chicago 


Natio 


Newspepers 
Iscorperat 


Ford Building 
Detroit 
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WESTINGHOUS 
ELECTRIC 


Black Streets are 
Back Streets 


Let no merchant whose shop faces 
on a poorly lighted street persuade 
himself that this is a small matter, 
even if he does close his doors at 
nightfall! People learn to avoid his 
street at night, and they uncon- 
sciously obey the same instinct in 
daylight. 

Let no citizen whose community 
still does without modern street 
lighting believe that such denial is 
in the interests of true civic econ- 
omy; for the well-lighted towns are 
the well-liked towns; and the real 
gains in values and business that 
follow the installation of modern 
street-lighting equipment offset its 
very low cost many times over. 

And what about the benefits that 
modern street-lighting brings to all 
the people in a community? 

It means safety for women and 
children who must traverse the 
streets alone after nightfall; the 
prevention of many painful and 


costly and even serious accidents; 
the enhancement of property values 
and the betterment of living con- 
ditions. 

Does the highwayman select a 
well-lighted street for his opera- 
tions? There is more for the over- 
worked policeman to do in one 
poorly lighted block than in four 
that are properly illuminated. 

Citizens who foster a movement 
for modern street-lighting nearly 
always find a lot of favorable opin- 
ion ready to crystallize at the first 
suggestion. Usually, too, they en- 
counter objectors. But the facts 
themselves are impressive enough 
to meet every honest objection. 

And the facts are available to 
anyone who wants them. They will 
be supplied fully and promptly to 
any good citizen who will address 
the Illuminating Engineering Bu- 
reau of the Westinghouse Com- 
panies at any Westinghouse office. 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 


Offices in all Principal Cities 


Westingh 


Representatives Everywhere 
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AMERICAN BUSINESS 


for its fullest measure of success, is increasingly dependent 
upon the service and co-operation of American banks. 


In both domestic and foreign trade, the successful business 
man must have a safe depository for his funds; he must make 
satisfactory credit arrangements; he must be able to obtain 
experience-tested business counsel; he must receive prompt 
and accurate service in every nansial matter at home and 
abroad. All of these things are possible through a satisfactory 
banking connection. 


The Barkers Trust Company, with its three conveniently 
located New York offices and a Paris office which is a strong 
American bank in the heart of Europe, has its place with 
other strong institutions in the banking arrangements of many 
of the most important commercial and industrial enterprises 
in New York and elsewhere. 


Offering everything in the way of financial service and co- 
operation that is needed by any business, large or small, this 
Company seeks the accounts of concerns and individuals de- 
siring dependable banking service. 


BANKERS [RUST COMPANY 


Downtown Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 


Paris Office: 3 & 5 Place Vendome 


Mention of “Forbes” insures good service 





